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Cut Output 
Farm Tools 
For Canada 


U.S. Restrictions Cut 
Our Output More Than 
Third, Reduce Imports 
by Half — Steel Short 


By KENNETH R. WILSON 


OTTAWA — Army - controlled 
planners in Washington threw a 
bombshell into agricultural imple- 
ment production last week, _ 

Because of tightness of steel and 
other critical materials, they have 
announced to Canadiana officials a 


50% slash in production schedules 


David A. Gillies of Arnprior, Ont., new president of the Can- 
adian Lumbermen’s Association, is a man thoroughly at home 
in the woods, a practical lumberman and acknowledged authority 
on forest industry problems. Born in Carleton Place, Ont., 62 
years ago, a 1905 graduate in arts of Queen’s University where 
he played championship football, Mr. Gillies is president of 
Gillies Brothers Ltd., Braeside, Ont., a firm -founded “by his 
grandfather 103 years ago. He takes the helm for the lambermen 
at a time when business and government are facing up to the 
imadequacy of Canada’s forest conservation measures. 


THE NATION’S BUSINESS 


Extra Wheat Bonus 
Seen Election Move 


Sensational revelations about the Government's latest manoeuvre 
on wheat policy are reported elsewhere on this page. That report 
shows: 

1. Wheat growers are to be given a further very substantial bonus at 
the expense of the Canadian taxpayer. 

2. Some millions of extra dollars will in this way be made imme- 
diately (befote an election) payable to wheat growers with 
many more millions for the future if this principle is retained. 

3. Direct effect of the move will be to increase wheat acreage, though 
the Government has been preaching less acreage in wheat, more 

{nm coarse grains, 

4. This move means that wheat growers are to be dealt with on a 
different basis to other producers of vital materials; such as 
cheese, bacon, eggs, metals, etc. 

What our Ottawa correspondent now discloses for the first time, 
and what has been kept hidden in official publicity, is that the Gov- 
ernment has just made an extraordinary deal with the Canadian 
Wheat Board—a deal which cuts a giant “melon” for western wheat 
growers al taxpayer expense. 

By this deal the Government becomes owner of 100 million 
bushels of Canadian wheat costing it $1.43 a bushel. This is 18 cents 
above the agreed domestic price of $1.25. But unlike all previous 
wheat transactions, and unlike any foodstuff or raw material tran- 
saction made during the war, this deal includes wheat for Britain, 
UNRRA and other Mutual Aid or “gift” users. 

Heretofore the established principle has been that wheat, cheese, 
eggs, bacon, metals and other war priority items supplied Britain or 
other nations through gift or Mutual Aid should be put through at 
domestic ceiling prices or lower. 

The present deal simply means bonusing the producer at the 
expense of the Canadian taxpayer who ultimately pays the bill for 
the whole amount. 

Consummation of this new deal enables the Wheat Board to clean 
up its 1943 wheat accounts and pay at once (and before an election) 
a large “participation certificate” dividend to wheat growers. Here- 
tofore this “participation” would have been only on the basis of a 
commercial price for sales to U. S. and neutral countries—sales for 
which Canada received a cash payment from the actual buyer. Now 
it is enlarged by tens of millions of dollars at the very time when the 
Government is attempting to preach limitation of acreage. 


Our Deal with Czechs Important 


There are two points of particular importance in the’ recent an- 
mouncement that Canada has made a $15 millions loan to Czecho- 
slovakia for purchase of raw materials needed for reconstruction of 
that country. - 

This is the first postwar loan of its kind to be made under Part II | 
of the Export Credits Act passed at the last session of Parliament. 

Secondly, it makes’ clear that repayment can only come through 
Canada’s willingness to accept, eventually, Czechoslovakian goods in 
return. 

The loan is repayable in five annual installments, the first becom- 
ing payable five years after the time when first shipments from this 
country are made. By that time it is expected that Czech export | 
trade will have sufficiently recovered to make repayment payable. | 

We in Canada want to trade with the Czechs. They are a hard- 
working, intelligent and imaginative people. The care with which 
the details of this loan have been worked out indicates their anxiety 
to make an arrangement with Canada which they feel confident they | 
can, in the future, honor. i 

But they will be able to do so only if we let them—by buying 
their goods. 

Canada, as one of the world’s big foreign traders, needs to under- 
stand clearly the workings and implications of international trade 
arrangements of which this Czech deal is, we take it, pnly the first. 


How Will We Look in History? 


Quebec’s Minister of Lands and Forests, J. S: Bourque, has 
very properly warned of a national crisis facing us. His statement 
that the forest wealth of Quebec may last only another 50 years, and 
that some mills may have to close down within 20 years will be 
alarmist only to the indifferent. 

Announcement that Quebec will increase its appropriations for 
forest conservation, will adopt more drastic policies than ever used 
before and will give particular attention to fighting tree disease and 
other “natural” causes of forest depletion, is encouraging. 

Important new forest conservation -devélopments for British 
Columbia are also on the way. 

More than a third of the annual depletion of our forest resources 
has been due, not to commercial usage, but to the loss due to fire, , 
insect, disease and windfall. And the people of Canada don’t get a 
penny return for this loss. 

Pulp and paper is our largest manufacturing industry, and the 
chief contributor to Canada’s export trade. As pointed out by Gen- 
eral Manager Paul Kellogg of the Newsprint Association of Canada 
recently, pulp and paper is still a relatively “young” industry, with 
new uses for pulp products being developed every day, and future 
possibilities almost unlimited. 

In the past we haven't given nearly enough attention to con- 
servation and development of this source of national wealth. 

It is sincerely to be hoped that provincially and nationally we 
soon see formation of an effective, wise conservation policy. 

What tragic fools we will look in history if we fail to do this 
4 simple, essential job! ei: : 


~ 





| 
| 
| 
| 


a 


right across the board, for the new 
12-month production period com- 
mencing July 1 of.this year. 

If carried into effect, this would 
mean that Canadian domestic pro- 
duction weuld be slashed from 
about 156,000 tons of implements in 
the present year, to 92,600 tons in 
1945-46. It would also mean a 50% 
cut in imperts of finished imple- 
ments from the VU; S. 


Whether or not such a drastic 
step will actually materialize can 
only be answered by naming the 
date of the German collapse. But 
note, that while actual production 
under the new reduced schedules 
does not begin until July 1, 1945, 
the cutback now announced by 
Washington will affect supplies of 
materials and components to Cana- 
dian plants in the second quarter of 
this year. 


In short, on the present basis, 
Canadian plants will only receive 
a fraction of their present materi- 
als during April; May and June. 
The cutback is due to go into effect 
therefore within a very few weeks 
so far as raw materials for imple- 
ment plants are concerned. 


. 


$15 Millions Order 
For Fairchild Firm 


By STAFF WRITER 

OTTAWA—Fairchild Ajrcraft 
Ltd., of Montreal, is understood to 
have received some $15 millions 
of orders for components of two 
U. S. planes. The two planes are 
a Grumman. fighter and the 
Chance-Vought Corsair. 


Both these orders are said to be 
“open end” orders which are ex- 
pected to carry through as long as 
the U. S. is manufacturing these 
types of aircraft. 


Once tooling’ up on jigs, etc., 
has been completed, employment 
at the plant is expected to swing 
back to the present level of about 
5,000 men and women. Full pro- 
duction on the new components 
order should be under way by 
early fall or late summer. 


CCF Outvotes 
Labor Act Move 


REGINA—Attempts of Liberal 
members in the Saskatchewan 
Legislature to amend the Trade 
Union Act were effectively block- 
ed by the CCF Government forces 
this week. 

One amendment sought to make 
it mandatory for the Labor Re- 
lations Board to hold sittings open 
to the public and press. Another 
amendment attempted to rule that 
no board member who has acted 
for a union or an employer ap- 
pearing before the Board could 
sit in a hearing of the case. 

The third amendment turned 
down sought to have conciliation 
boards, which may be set up, to 
accept only that evidence which 
would be acceptable in a court. 

Instead, a government amend- 
ment was passed which empowers 
conciliation boards to accept such 
evidence on oath, affidavit or 
otherwise as the board deems fit. 


Cutback 35% in Canada 
Against 20% For U. S. 


By STAFF WRITER 


OTTAWA—Hon. C. D, "Howe gave 
his first press interview in Ottawa 
this week as Minister of Reconstruc- 
tion. Here are highlights: 

1, Canadian war production will 
be cut back by 35% “pretty well 
across\the board” at the close of the 
German war. (U. S. officials are re- 
ported as “flabbergasted” that this 
figure had been agreed upon as ap- 
plying to the United States, or that 
there was any such “formal” agree- 
ment by the Combined Production 
and Resources Board.) : 

Clearly Mr. Howe intended to 
speak only for Canada. His figure 
has for the past six months been 
the best “guesstimate” of informed 
officials here as to’ what is likely to 
happen. Recent thinking on the 
U. S. cutback has been less optim- 
istic, with current U. S. estimates 
nearer 20%. 

2. War production is at an all- 
time peak ($3 billions-a-year level) 
despite reduction in industrial war 
employment from 1,000,000 to 750,- 
000 persons, In other words, em- 
ployment efficiency has increased 
33%. Despite this, manpower need 
in industrial plants will hit an all- 
time peak this summer. 

3. At the close of the German war, 
one third of present wartime in- 


Ontario Ex 


‘Attorney-General Black- 


well Claims Effective 


‘Action Not Feasible 


Under Existing Law 


In a speech taking 34 pages of 


‘the official record, Attorney-Gen- 


eral Leslie Blackwell discussed On- 
tario Government plans for security 
control on second reading of the bill 
for his “Securities Act, 1945.” 


Among policies it is proposed to, 


implement in future, chiefly by sta- 
tute, Mr. Blackwell mentioned 
these: 


1. Cancellation of registration of 


stock brokers and salesmen where 
fraud is proved. 


2. Refusal to register security | 


issues where funds to be realized 
by sale of such, securities. are in- 
sufficient to meet minimum re- 
quirements for proposed. work, 


3. Refusal to accept restitution by | securities legislatio 


“described 


‘ 


dustrial manpower, materials, 


plants, etc., will be immediately re- | Newspapers 


leased for production of civilian 
goods. Some controls will be con- 
tinued where shortages exist, but 
price control may still be needed 
after the end of the Jap war, in the 
interest of orderly reconversion. 

Don’t Expect Many Workless 

4.. The government's new recon- 
version goal is the “greatest possible 
measure of employment.” This was 
as more accurate and 
realistic than the earlier term “full” 
employment. It is not expected 
there will be any mass unemploy- 
ment in Stage II and little or no 
need for artificial stimulation of 
employment through public post- 
war projects prior to the defeat of 
Japan. 

5. Major reconversion problems in 
Stage II will be “regional.”. To 
meet this, 12 new Regional Councils 
under direction of Frank M. Ross 
have been named. Of these three 
will be in Ontario ,east, west and 
north); two in Quebec and one in 
each of the other provinces. Chair- 
men of these have now been named, 
and will serve without pay. So will 
members of the councils (not yet 
named). Each council will have a 
paid, permanent secretariat. 


vision for the review by the Com- 
mission of all brokers and sales- 
men who at present are registered. 

“There. is a total of 358 brokerage 
registrations in the Province of 
Ontario, Of this 358 there are ap- 
proximately—I do not feel that I 
should disclose names—25 brokers 
who have some maf": against them 
whé would come in one or other of 
these categories. 

“At some time in their life they 
have had a criminal conviction. or 
they have had a case of making 
restitution at sometime under the 


f 


—_ 
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InNewsprint 
Price Near? 


$61 Figure Is Recom- 
mended, OPA Says — 

_ Might Be Made Effec- 
tive on April 1 


From Our Own Correspondent 


MONTREAL—An official of the) 
Office of Price Administration (the 
U. S. price-fixing body) has advised 
a group of newspaper publishers in 
Washington that the OPA expects 
“soon to reach final determination 
on a recommendation that the 
newsprint price be increased $3 a 
ton,” the American Newspaper Pub- 
lishers Association has notified its 
members. At the same time the 
ANPA urges that “any views on a 
change in price” should be rushed 
to the OPA administrator. Probable 
effective date of recommended price 
increase is reported as April 1. 


Canadian newsprint company ex- 
ecutives stress that the application 
to the U. S. authorities for further 
increase in U. S. newsprint prices 
was made by U./S. mills, and not 
the Canadian industry, although 
obviously an increase in the U. S. 
price would benefit Canadian com- 
panies equally with American mills. 
The U. S. newsprint industry has 
warned Washington that unless a 
price increase is approved at this 
time, some marginal mills will be 
forced to close down, thus reducing 
the supply of newsprint for U. S. 
publishers. 


Civilian Supply Tighter 

The increasingly tight supply of 
newsprint available for U. S, con- 
sumers is revealed in a report made 
by a committee (the “Unwinding” 
Committee) of U. S. publishers, to 
the U. S. War Production Board. 
This committee has submitted the 
following table to show the situa- 
tion for the first six months of 
1945: 

Supply 


(tons) 
From Canada ........++. eoeeees 
From 


From Newfoundland ... Lakaase 
Total . 


Requirement 
1,459,747 
122,670 
100,255 
1,682,672 

The publishers’ committee notes 
that the figures indicate an appar- 
ent shortage as of June 30, 1945, of 
42,672 tons, or approximately 5% of 
the second quarter supply and thus 
has recommended that U. S. pub- 
lishers, for the second. quarter, be 
required to reduce delivery quotas 
and delivery orders by 5% “in order 
to balance supply and orders.” 

Sofhe U. S. publishers have been 
protesting that present U. S. regu- 
lations to control newsprint distri- 
bution have been abused; that 
“exempt” newspapers (those using 
less than 25 tons a quarter) and 
new users have been largely re- 
sponsible for the tightening up of 
supplies available for larger users. 

Canadian newsprint manufactur- 
ers have made a careful investiga- 
tion, following receipt of such com- 
plaints, and say their study indi- 
cates reports of abuses are exagger- 
ated. 

The study by the Canadian news- 
print mills revealed that the trend 
of U. S. Government orders for 
Canadian newsprint has been 
sharply upward. 


plains Its Security Stand 


Act or they have been prosecuted | 
under some of the provisions of 
our act as opposed to the Criminal 
Code or there have been complaints 
about them from the United States | 
or some other province. , 

“My attitude has been this. All 
of these brokers had registration | 
under previous administrations in 
this province. Most of them have) 
been registered on and off for 10) 
years or so. The simple fact is this | 
—that one of my predecessors in| 
office reviewed the initial applica- | 
tions and elected to decide, rightly | 


Some Pro’s and Con’s 
In New Securities Act 


Ontario’s Bill No. 41, the proposed “Securities Act, 1945,” has been given | 
second reading in the Ontario Legislature. 


With 83 clauses, 


the proposed bill is an attempt on one hand to codify | 
I ro pag n to a much greater degree than in the past, to provide | 
' the: Ontakie: Securives Co mmission | fuller information to the purchaser concerning the shares he buys, but on | 
|, on the grounds that restitution no | the other hand it is seen restricting the power of the Ontario Securities ' 


taken in court tends to condone) Commission in using its cwn judgment in making decisions. 


| Offences. 


Mr. Blackwell discussed at some 


| rule of law and British concept of | 


These Have Béen Strengthened: 


‘length registration by the Ontario 
| Securities Commission of people 
| with unfavorable records for sell- 
‘ing of securities. A total of 53 brok- 
| ers and steck salesmen with “blem- 
| ishes” were so registered on Jan. 29, | 
| 1945, he declared. 


tion where 


intended. 


Regarded as strengthening the bill over early drafts is the inclusion of: | 
1. Provisions permitting the Securities Commission to refuse registra- 


(a) Proceeds.of sale of shares wouldn’t pay for work proposed; and 
(b) where an “unconscionable consideration” is paid, given or 


| 


2. The right of the Ontario Securities Commission td require the escrow- 
| 


Of this situation, Mr, Blackwell | ing of vendor shares issued for property rather than cash. 


| Said: 
| “The bill as submitted contains, 
I think in its final section, a pro- 


' 
. 


3. A change in the definition of primary,distribution. 
Numerous other sections such as that requiring full disclosure of infor- 
@ontinued on page 2, col. 3) 
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3 IncreaselBoost in Wheat Price 


Has Election Tie-in? 


Gas Settlement 
Is Up to Referee 


Representatives of Union Gas 
Co. of Canada and consumer 
municipalities will meet March 
26 before Gas Referee R. S. Colter 
for final decision on a proposed 
gas-rate boost. If the recently an- 
nounced gas deal with Panhandle 
Eastern Pipe Line of U. S. — 
whereby Union Gas is to import 
more than 5 billion cu. ft. of 
natural gas from the Texas oil- 
fields — to to become effective, 
a rate boost varying from 7% to 
387% would have to be approved 
by consumer municipalities. Ne- 
gotiations between company and 
municipal representatives over a 
number of weeks have failed to 
bring a settlement. 


Box Car Famine 
Slows Railway 


Transportation 


. 14,500 More Canadian 
Cars Held in U. S. Than 


U. S. Cars in Canada 


By DWIGHT L. MOODY 

MONTREAL—An acute shortage 
of freight cars in Canada has re- 
sulted in a serious lag in movement 
of various essential commodities to 
distributing centres, and according 
to transport authorities there is little 
hope of any easing in the present 
tie-up until next month, at the 
earliest. 

The main reason for the trans- 
port crisis, which has resulted in 
manufactured goods and foodstuffs 


000 | congesting storage space all over 
000 | Canada, is stated to be the inability 


of Canadian railroads to get their 
cars back from the United States. 

According to a statement to The 
Financial Post by Transport Con- 
troller T. C. Lockwood, Canada’s 
debit balance with U. S. in the mat- 
ter of freight cars at the moment 
is no less than 14,500 cars. In other 
words, there are 14,500 more Cana- 
dian box cars in U. S. than there 
are U. S. box cars in Canada. 


Woerse in U. 8S. 


In effect, Canada mainly is suf- 
fering from the repercussions of a 
serious breakdown in transport 
movement in U. S.. Reports re- 
ceived from that country indicate 
that the American lines have been 
unable to recover from the con- 
gestion, delays and tie-ups attri- 
buted to severe weather conditions 
this winter. And the revived arm- 
ament production program and re- 
sultant increased demand for trans- 
port facilities have come so soon 
after the winter tie-ups that Amer- 
ican lines have fallen seriously be- 
hind in transport. movement. 

The Canadian roads, it is pointed 
out in local transport circles, had 
even more severe weather condi- 
tions to contend with this winter, 
but millions of dollars were spent 


(Continued on page 2, col. 6) 


| 


or wrongly, that the broker in| 
question, having regard to all the| 
circumstances, should be given a 
license. Whether that decision was 
right or wrong in the light of the 
circumstances that then existed, 
the fact is that if such a decision 
was made a number of years ago 
and since that time that man has 
been in business and there are no 
complaints about him, I believe 
sufficiently in British justice that 
I won't drag my pen through his 
name because there is a public 
clamor I should do so, and as far | 
as I am concerned the review of| 
those registrations must take place 
under proper procedure and must 
be subject to approval to a court} 
in this province. 

“Coming to the salesmen, airs | 
are approximately 1,327 salesmen | 
registered in the province and of 
those salesmen—without repeating | 
the whole story over again—there | 
are about 28 who have some mark | 
of larger or smaller significance | 
against their record, and they, too, 
will be reviewed according to the! 





justice. | 


“The seventh proposal is that! 
registration be cancelled where | 
freud has been proved. That, of) 
eourse, is a matter of practice | 
under the act and I will come to | 
the proposed practice * presently, | 
but it is perfectly obvious that | 
everyone holding registration who | 
has been proved to have committed 
fraud should have his registration 


(Continued on page 2, col. 6) 


Inside 
News 


Retail Sales 


for 1944 are estimated at over 
$4 billions, a 56% jump over 1939. 
The total indicates that Canadian 
consumers got at least 26% more 
merchandise than in 1939, even 
after allowing for a 24% boost 
in prices. Biggest bulge in war- 
time sales came in girls’ and in- 
fants’ wear, up 113% in depart- 
ment store figures, with women’s 
wear next—up 86%. Only one 
category of consumers’ goods 
shows a drop from 1939, the 
radios and musical instruments 
grotip slipped off 28%. Page 11. 


Latin America 


trade may be stimulated by 

@ Mexico City conference plans, 
which charted hemisphere course 
for San Francisco. 


Housing Costs 
high but “free  enterpriser” 
shows what individual can do in 
low-cost field. In 500 (eventually) 
unit project, Toronto builder 
uses significant self-help tech- 
niques. P. 11. 


Too Many Jobs 


is Britain’s main postwar prob- 
lem, not unemployment threat, 
says famous U. S. business ob- 
server in opening series for The 
Post. Almost complete replace- 
ment of persona: and industrial 
equipment is immediate postwar 
job. P. 11. 


Safe Travel 


promoted by new Manitoba leg- 
islation on financial responsi- 
bility. Modelled on New York 
act regarded as continent's best. 
Not compulsory auto insurance 
(which experts oppose), but does 
“squeeze” drivers into safe oper- 
ation and prompt payment of 
claims. 


Saskatchewan 


believed out’ to buy all provin- 
cial power plants. Has already 
purchased Dominion Electric and 
bill before legislature points to 
expropriation of Prairie Power, 
Canadian Utilities, National Light 
and Power. P. 20. 


Rehabilitation 


of servicemen presents business 
with many problems—the *‘ex- 
office boy, now squadron leader, 
etc. A panel of industrial per- 
sonnel managers makes some im- 
portant proposals. P. 7. 


WPTB Shuffle 


gives Donald Gordon more time 
for other duties, e.g. Bank ‘of 
Canada and Industrial Develop- 
ment Bank, promotes three to be 
division chiefs, K. W. Taylor 
(food), M. W. McCutcheon 
(prices), Roy Geddes (supply). 
A. Wynne Plumptre comes back 
from Washington job to be board 
secretary. P. 3. 


Housing Control 


enters new phase in seven Cana- 
dian cities with introduction of 
Emergency Shelter Administra- 
tion, a WPTB branch, under 


Donald G. Mackenzie. ESA has | 


power to prevent a purchaser 
from occupying premises if his 
entry would displace more 
people than he is bringing in, 
institutes a permit system for 
those planning to move into or 
move within the congested area. 
But ESA plans te rely mainly on 
voluntary. co-operation in an ef- 
fort to get the maximum housing 
space in each area. P. 11. 


™“ 

Co-op Probe 
takes three-week recess to sift 
more than 100 briefs’ presented 
since hearings began at Vancou- 
ver on Jan. 15 and postponed at 
Halifax this week.. Final and 
main bout comes at Ottawa, be- 
ginning April 9, when the big 
wheat pools, the grain trade and 
others will be heard. Hearings 
thus far have underscored ex- 


| 





| 
| 
| 


pansion of tax-free enterprises at | 
the expense of taxpaying busi- | 


ness and have emphasized the \ 


sharp differences between the} 


simple “agent” type of co-opera- 
tive and the mamoth diversified 


pool organizations. Several solu- | 


tions to the co-op problem have 
been proposed, P. 11. 


Sth Victory Loan 


Canada’s Eighth Victory Loan 
campaign will be held April 23 to 
May 12, Prime Minister Macken- 
zie King announced over the radio 
last week. 

Subscriptions totalling more than 
the’record amount of $1,517,642.- 
700 obtained 


| 


| 


from Canada’s | 


Seventh Loan are hoped for, it) 
is believed. The objective of the | 


Eighth Loan, however, is not ex- 


pected to be this high but prob- | 


ably will be slightly higher than 
the $1,300. millions objective of 
the Seventh Victory Loan. 


Increase of 18 Cents a 
Bushel Expected to 
Nullify Effort to Cut 
Wheat Acreage 


By KENNETH R. WILSON 

OTTAWA—Announcement of the 
Government's so-called “restrictive” 
wheat policy for 1945-46, and its 
pious expression of hope for reduced. 
spring acreage, is segarded in in- 
formed circles here as little short 
of a national political Roax. 


The official announcement issued 
last week from the Department of 
Trade and Commerce, stressed the 
fact that farm marketings of 1945- 
46 crop wheat were to be limited to 
14 bushels per “authorized” acre. 
Authorized acreage is about 21.5 mil- 
lion acres. Were farmers to adhere 
to this “direction” it would mean 
cutting back 1945 wheat acreage by 
at least 8% from the 23.3 million 
acres sown in 1944. The announce- 
ment was underscored by express- 
ing “the hope of the Government 
that wheat acreage will be reduced 
in 1945, and acreage sown to feed 
grains substantially increased.” 

What was not stated was that the 
government has just cut a big pre- 
election melon for Canadian wheat 
growers. This has been done by 
changing entirely the basis for 
handling British and other Mutual 
Aid or relief sales. Formerly these 
sales (whether in wheat, eggs, hogs, 
cheese, metals, etc.), have always 
been put through at or below the 
domestic market price. 

Sing Canada is in effect giving 
away these supplies, it was here- 
tofore thought improper to use 
world or export prices merely to 
benefit one group of Canadian pro- 
ducers at the expense of the Cana- 
dian taxpayer. 

This principle has now been 
abandoned in order to boost the size 
of individual participation certifi- 
cates payable right now or in future 
to’ Canadian wheat growers. In short, 
the government while asking for 
lower acreage on the one hand is 
apparently flying in the face of all 
earlier wartime precedent to make 
this special bonus payment. 

This, it is charged here, is little 
short of a political hoax designed 
to buy votes for the next election. 

Such a “melon” coming at this 
time, a few weeks ahead of spring 
sowings, is considered, almost with- 
out question, as defeating the Gov- 
ernment’s own announced “plan” 
for wheat acreage reduction. In 
short, while publicly exhorting the 
wheat grower to abandon wheat 
acreage and swing to more coarse 
grains, the Government has, at the 
same time, but without attendant 
publicity (as yet) raised returns to 
growers to the point where greatly 
increased acreage for 1945 is almost 
certain to materialize. 

Presumably the next move is up 
to Hon, James Gardiner: to tip off 
Canadian wheat farmers as to the 
real nature and political importance 
of the new policy. For quite clearly 
this is a Gardiner victory—another 
in the ding-dong battle between the 
Ilsley-Gordon anti-inflationists and 
the vote-conscious Minister of Agri- 
culture, 

Quite apart from inflationary or 
political consequences, the feared 
effect of the new two-faced wheat 
policy on production of needed war- 
time farm produce, may be seen by 
reference to two very striking sets 
of figures: 

(1) Already in 1944, the govern- 
ment’s increase in wheat prices from 

(Continued on page 2, col. 3) 


Sask. Bond Drive 
Gets Its ‘Million 


From Our Own Correspondent 
REGINA—On the last day of 


the campaign, Saskatchewan's 
Security Bond drive reached its 
objective, Treasurer C. M. Fines 
anounced. By the time all re- 
turns are in, Fines said the loan 
should touch a total of $1.1 mil 
lions. 

The campaign opened Jan. 15 
and was to have continued to Feb. 
3. But due to the initial slowness 
of the loan and lack of prelimin- 
‘= organization, was extended to 

eb. 28. Fines described the loan 
as “the greatest financial accom- 
plishment in the history of the 
province.” 

The bonds are for: a 10-year 
period and bear 3% interest. The 
funds will be devoted solely to 
financing the ‘ industrialization 
program of the CCF government. 

Fines has made no announce- 
ment as to when the government.* 
will put another offering on the 
market. It is believed it will not 
be soon, as the Victory Lean 
campaign comes in April and it 
is not expected the European war -. 
will end until mid-year. 

The millidn-dollar offering was 
the first of the $5 millions authors 
ized for rehabilitation and recon- > 
struction purposes in a bill passed — 
at the 1944 special legislature ses~ 
sion. ; + 
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THE HOMBURG’S RETURN... 
CREATES NEW HAT INTEREST 


The Homburg has an appeol all its own... the 
smooth flowing sweep of the brim gives an air of dis- 
tinction that can't be copied, Of course the Homburg 
styling isn't suited to every man. We suggest that you 


select'¢ becoming type from EATON'S versatile variety. 


EATON’S 


Giv 

that the work of merey may be main- 
tained — that the wounded may be 
healed — that the helpless and the home- 


less may find new strength and hope 
and courage. 


Give to the 


CANADIAN RED CROSS 


Give Generously 


BRITISH AMERICAN 
BANK NOTE COMPANY 


LIMITED 


OTTAWA MONTREAL TORONTO 









WANTED — A PARTNER 
WITH SOME VENTURE CAPITAL 


In the last two and a half years we have experi- 
enced a tremendous boom in our one mining industry. 
Investments in gold)mining stocks have been exceed- 
ingly profitable. That is obvious te everyone, 


But what is not generally known to the public is 


that in this period big Frotite have been made in 
buying, developing.and selling gold mining claims and 
properties. 


I have a number of propositions which should be 
extremely profitable. 


I want a partner with some mone 
te risk part of it in the hopes of ma 
I prefer an experienced, responsible iness or ye 


fessional men, either active or retired, to put 
er nst my time, work, knowledge, Erpertenes 


Iam a technical schoo] graduate and have had over 
@ quarter of a century of experience in this and 
allied fields. ‘ 


This is NOT a stock selling proposition, : 


Write me for complete details, and in confidence. 
tell me as much about yourself as you deem advisable. 


who is went: 
me ® grea . 


Address your letter to B. E. I. 


THE FINANCIAL ADVERTISING COMPANY 
24 King Street West, Toronto 1 


CARS and TRUCKS 
RENT 
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Co-op Exemption Clause 
Not Needed in Tax Act 


By GORDON L. SMITH 


HALIFAX — The famous section 
“4p” — exemption clause for co- 
operatives, written into the Income 
Tax Act in 1930 at the special re- 
quest of the wheat pools—is not 
needed by true co-operatives. 

That was the admission secured 
by E. T. Parker, cotinsel for the 
MeDouga!ll Commission investigat- 
ing taxation of co-operatives, at 
public hearings of that body here 
and at Moncton. On two occasjons 
after spokesmen for the co-ops had 
deglared that the true co-op could 
not have profits, Mr.- Parker re- 
marked: “Then so far as you are 
concerned Section 4p might as well 
be repealed?” With some reluct- 
ance, both agreed. , 

Whether or not the commigsion 
agrees with this view remains to 
be seen. It is understood that the 
pools, when their turn comes at the 
final hearings at Ottawa next 
month, will take exception to such 
a view. The section of the Act re- 
ferred to was introduced in order to 
protect the Saskatchewan Wheat 
Pool which at the time (1930) was 





“ 


being assessed for income tax. If 
repealed it might make the pools 
automatically subject to income 
tax, especially in connection with 
the much discussed patronage divi- 
dends. Repeal, too, might throw the 
onus for deciding each individual 
case for exemption of co-operatives 
on income tax officials instead of 
using the blanket exemption now 
granted under Section 4p. 
Admits Some Gains Taxable 

A. S. MacIntyre, director of the 
Nova Scotia Co-operative Union 
on the stand. here was queried 
closely in regard te the wide variety 
of income co-operatives have re- 
ported before the commissfon. 
Among other admissions he declar- 
ed firmly that any income received 
from inyestments such as victory 
bonds was taxable, and then stated 
flatly that anything retained in the 
way of profit should be treated as 
a gain and taxed, 

In regard to the withholding of 
reseryes under the revolving door 
policy, however, he declared that 
this was not profit but simply 





New Ont. Security Act 


(Continued from page 1) 


mation to the buyer, the sections 


regulating investment counsel, are 


regarded as possibly strengthening features, 
But Bill 41 in the opinion of some who have examined the bill, # promises 
the public less protection than at present in the following particulars: 


1. Inability of the Ontario Securities Commission to undertake an inves- 


tigation of suspected fraud without 


a sworn statement.from some indi- 


vidual or.a direct order from the Attorney-General. 


2. Evidence gathered on investigation under the proposed act will not 
be admitted in court as evidence under proposed act although it can be 
submitted and accepted as evidence under present act. 

3. The Ontario Securities Commission, charged with administration of 
the proposed Securities Act, would not be allowed to institute proceedings 
or prosecutions; the right to institute proceedings under.the act would lie 
exclusively with the Attorney-General. 

4. Under Sections 72 (a) and (b), the bill makes something already dealt 
with under the Criminal Code. of Canada a breach of the Securities Act. 
In Séction 36 of the present act, there was an attempt to keep out of the 
Dominion’s exclusive jurisdiction in the criminal field. 

5. Requirements regarding delivery of @ prospectus, possible recision 
of contract, and uncertainty on what constitutes primary and secondary 
trading. may offer obstacles to the simple transaction of business. 


6. Failure to require registration 


of optionees and underwriters. 


7. No limit is placed on the ‘number of $10,000 prospecting syndicates 
an individual can form in a year and no clarification is provided as to what 


constitutes a bona fide prospector. 


money due members. If it was tax- 
ed, he said, the co-operative to 
avoid the levy, could simply pay it 
out to members immediately as 
earned, then borrow it back. On 
further questioning by Chairman 
MeDougall and some of the com- 
missioners, however, he admitted 
that this might not be practicable, 
that it was easier to allocate and 


retain the money, than get it back | 2"¢ kept idle in U. S. they can’t be 


again. 


Questioned in regard to co-op pro- | tY- 


fits from manufacturing and pro- 
cessing, he declared that these 
belong to the members and should 
not be subject to tax, 

“But they are made by the co- 
operative, by the labor and machin- 
ery employed by that co-operative 
and not by the farmer members,” 
stated commission counsel Parker. 

“There is no difference; the co- 
operative and jts members are the 
same,” was the reply. 

“But,” objected Chairman Mc- 
Dougall, “the co-operative always 
gets incorporated. Why does it do 
that?” 

The witness was silent. 


Massey-Harris Building 


Commencement of work on the 
erection of a modern foundry to 
cost over $144 millions on the Verity 
Works property in Brantford of the 
Massey-Harris Co., it is announced. 

“When completed this plant will 
be one of the most modern of its 
kind in. the Dominion of Canada 
and, certainly the most modern as 
far as the farm implement industry 
is concerned,” Mr. Verity said. 
When completed it is anticipated 
that the daily capacity of the new 
plant will be considerably greater 
than the combined output of 
Magsey-Harris Company’s_ three 
existing foundries of which two are 
in Brantford and the third in To- 
ronto. 





Investors’ Index 
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Acadia Sugar . 3 
Agnew Surpass 5 
ar. 13 


Gen. Reinsur. . 15 


General Steel . 8 


Bay-Adel. i Gypsum Lime . 9 
B, ©. Telephone 9 Ham. Cotton 5, 15 
Brazilian .... 6 Hinde & Dauch 9 
Bruck Silk . . . 20 Massey-Harrvis. 2, 8 


Can. Gen. Inves, 13 
Can. Gen, Group 15 
c. P, Ri! 13 


Melchers Dist. . 
Montreal Pwr. .« 
Montreal Trust . 2 


13 
13 


‘0 
Consol, Oka. . Mt. Royal Htl.. 9 
Crown Cork . , 20 Natl. Biscuit . . 17 
troit Int. Br. 12 N. S. Lt. & Pr. . 13 
me Mines... 5 Ont. Hydro... 10 
Dominion Coal . 12 Phoenix Elev. . 10 
Dominion Tar. . 8 Pressed Metals . 8 
Dunlop Tire .. 9 . Rolland Paper . 12 
East, Can. Svgs. 12 Shawinigan Pr. 17 
East Kootenay . 18 Southern Can. . 20 
Easy Washing . 20 Third Can. Gen. 
Fairchild .... 1 Pwin City... 


MINES AND OILS 


Audley Gold . . 19 Halden R. Lake. 19 


New Brantford Foundry 


13 | isting Ontario Securities Act, Mr. 
| Blackwell presented the following 


Aumaque....19 Heva Cadillac . 19 
Aumo Pore... , 19 Kinojevis....19 
Bevcourt .... 18 Louvicourt ... 19 
Buffalo Can. . . 19 Mate Y’knife . 19 
Camp Bird... 19 Paramaque . .. 19 
Crowshore .. . 19 Peg Tanlabum . 18 
Diekenson, ... 19 Regcourt .... 18 
Duquesne... . 19 Starlight Mines. 18 
Frobisher . . 18 Transterra . 19 
Giant... . 18, 19 Wasa Lake... 19, 
Goldora..... 19 Wilson R. Lake . 18 





Boost in 


(Continued from page 1) 
90 cents to $1.25 and the removal of 
acreage limitations in that year has 
boosted acreage in the west from 
16.7°million to 22.4 million acres. 
(2) At the same time, hog popu- 
lation of Canadian farms had drop- 
ped as at Dec. 1, 1944, by 20%. In 
the West the drop is even more 


| serious: Manitoba. off 34%; .Saskat- 


chewan off 33%; Alberta off 24%. ° 

What is now feared is that the 
pre-election bait of higher wheat 
participation certificates will fur- 


For Men of High Business 


Responsibility 





STANDARD OTTAWA AUTHORITY 


VERNER OTTAWA LETTER | 
The Original Canadian Letter—Founded in 
oro teas Cone 
Edited by ROBERT B. VERNER 
By Subscription Only—$50.00 a year 
For Information Write to: 


Verner OTTAWA Bureau © 


EDITORS AND PUBLISHERS 
OTTAWA CANADA 
(AAR 8 


. DIVIDEND NOTICES 


National Stee] Car 
Corporation Limited 
NOTICE OF DIVIDEND 


Notice is hereby given that a divi- 
dend of twenty-five cents (25c) per 
share has been declared for the quar- 
ter ending March Bist, 1045, parable 
on April: 15th, 1945, to shareholders 
of record at the close of ‘business 
March 15th, 1945. 


By order of the Board. 
H. J. FARNAN, 
Secretary. 








>» ANNUAL MEETING 


‘ The annual meetin 
? stockholders will be held 
* on Wednesday, April 18, 

1945, at 11:00 o'clock 
A.M, (Eastern .War; Time) at 43 Park 
Avenue, Flemington, Hunterdon 
County, New Jersey. 

Only stockholders of record at 
the close of business on Tuesday, 
March ‘20, 1945, will be entitled to 
vote at said meeting, notwithstand- 
ing any subsequent 'transfers of stock. 

The stock transfer books will not 


The Bordes Company 
THEODORE D, WAIBEL, Secretary 










POSTWAR EXPORTS 


Captain Allan Frank, principal 
Allan Frank Agencies, Box 4032 
Cape Town, South Africa, will 
be visiting Canada early April 
and desires contact with manu- 
facturers desirous of exploiting 
South African market post wer, 
principally interested in elec- 
trical household appliances, 
general hardware, novelties, 
toys, cosmetics, hosiery. 

Write Allan Frank. Agencies, c/o 
Barclay’s Bank, (D.C.&0,) Lid., 120 
Broadway, New Yerk, N.¥. 





of - | 


/| erop year 
.| of what has been known as a Crown 





True, the Government has stated 
publicly that it will limit its wheat 
purchases of the 1945-46 crop to 14 
bushels per authorized acre (about 
300 million bushels in all): But as 
yet no government has yet shown 
that it can face the almost impas- 
sable test of refusing to accept 
prairie farm wheat if there is ele- 
vator space to receive it. (Hereto- 
fore, when an acreage limitation has 
been in force, elevator capacity has 
been jammed with accumulated sur- 
plus and it was not physically pos- 
sible to make deliveries above the 
prescribed limit. Either that, or the 
limit has been withdrawn or inoper- 
ative.) 
Key to Ottawa Hope? 

Justification for the new policy is 
found in several arguments. First, 
it is claimed that the. delivery 
limitations for 1945 wheat is a final 
and very definite statement of 
policy; that nothing quite-so positive 
has been laid down before and that 
this, in effect, is the real key to the 
Government's intentions. 

What is noted here is that in the 
past, acreage limitation has not 
been in final positive form but has 
fluctuated with marketings or ex- 
port. prospects. It is claimed that 
the new limitation policy serves 
notice on wheat growers that for 
1945-46 they can expect no fancy 
prices on their wheat for anything 
beyond a 300 million bushel crop; 
that the participation. certificate 
“melon” is payable only on 1943 and 
part of 1944 crop, with no promise 
as to 1945. 

Just how the new policy’ came 
into being is. explained in part by 
one or two “historic” references in 
the government's official statement 
of last week, The genesis lies. in the 
closing by the Government of the 
Winnipeg Grain Exchange in Sep- 
tember, 1943. . At that time, the 
Government purchased from the 
Canadian Wheat Board a substantial 
| block of wheat—the remaining un- 
i sold balance of 1940, 1941 and 1942 
holdings. This setting up 


' wheat aceount would, it was thought 
,at that time meet the needs of 
|! the war emergency and provide a 
| stock of grain out of which the Gov- 
| esnment could service - British, 
| UNRRA and Mutual Aid accounts 
| until the end of the European war. 
| The price paid by the Government 


| was $1.23% a bushel. . ; 


With the continuance of the 
European war into 1945, the Crown 
wheat account began to peter out. 
Finally, about five.weks ago, it ran 
out entirely. This necessitated 
some new decision by the Govern- 





Bond Redemptions 


Bond Issues: Rate Year Due Price 
Aeadia Sugar .. 445% 1955 Apr. 1 101) 
Can. Steamship .. 4% 1957 Mar.15 103 
Rigi subi. ins Nay 1 la 
A « 8% y 
| Nor . Utilities.. 41° 1959 June 1 101 
Rio de Janeiro Tr. 5% 1958 Apr. 1 Par 
Rolland Paper .. 4% 1946 Apr. 3 102 
t BIOK censure tens 4% 1951. Apr. 3 102 
y Pwr., A 4i% 1966 Apr. 1 104 
i MER hb 0 4ace 4i% 1966 Apr. 1 104 
Shawin. W. & P. 41% 1967, Apr. 1 102 
United Steel .... 5% 1956 Apr. 3 102 
Windsor Gas .... 6% 1966 May 4 100 


‘heat Price 


~ther accentuate this ina trend. 


‘ment as to how British and Mutual 
Aid needs were to be met in future. 

What the Government has now 
done is to purchase a new block of 
wheat —-.100,000,000 bushels to be 
exact. This wheat constitutes the 
entire unsold balance of the 1943 


| more speculative of these securi- 


crop, plus a portion of the 1944) 


crop. This purchase enables the 
Wheat Board to close out entirely 
its 1943 wheat participation certifi- 
cates. The way is pavéd therefore 
for an immediate participation 
“dividend” to Canagian wheat grow- 
ers on their 1943 crop. 

It is at this point that the new, 
higher and contradictory wheat 
price policy makes its appearance. 


This is the point where Messrs. 


! 
} 
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Box Car Famine’ 


Slows Traffic | 


(Continued from page 1) 
to keep the roads open and freight 
moving. However, if Canadian cars 


used to move freight in this coun- | 


Cars Being “Rationed” 


Every effort is now being made, | 
both in U. S. and Canada, to meet | 
the present crisis. Manufacturing , 
concerns and all handlers of freight | 
are being urged to unload cars| 
as rapidly as possible, so that they | 
can be released for other work, In | 
Canada, the railroads are working 
constantly, with government auth- 
orities, on co-operative measures for 
easing the tie-up. 

A system called “selective place- 
ment” has been put into effect in 
Canada under which there is prior- 
ity rationing of use of available 
cars. Military supplies urgently 
needed overseas necessarily get 
first priority, and then there is grad- 
ing downward in relation to im- 
portance and need. 

Among effects of the present car 
shortage have. been the tie-up of 
some 60,000 carloads of newsprint, 
suspension by the Canadian Wheat 
Board of permits for export of Can- 
adian grain to the United States 
until such time as transport facili- 
ties are available, and piling up of 
various manufactured goods in 
plants all over the country. 

Because the situation in VU. 5S. 
is so much worse than in Canada, 
Canadian authorities have arranged 
for some American transcontinental 
shipments to move up into Canada 
and across the continent on Cana- 
dian lines. This help to U. S., of 
course, hasn’t made the Canadian 
situation any easier, 


Ontario Explains 


Securities Stand 


(Continued from page 1) 
cancelled and that will be the pro- 
posed practice.” 

For his refusal to make discretion- 
ary powers to refuse registration of 
securities as broad as under the ex- | 





argument; 

“Under the circumstances I want 
to submit to this Legislature that 
with regard to that variety of 
securities (highly speculative se- 
curities issued for promotion on 
undeveloped mining property) and 
with regard to the hazard of the 


ties, there is no official competent 
or capable of determining what 
are the actual values that. the 
securities possess. The values are 
determined by what the public 
from time to time think about the 
property. I do say, though, that it 
is the function of government in 
connection with the sale of such 
securities to see that the people of 
this’ province and elsewhere’ who 
are invited to pu®chase these 
securities are told the material 
facts and are given a fair and hon- 
est run for their money. 


would have been possible under the 
policy which existed prior to Jan. 
29." 

What has not been decided as yet, 
is whether British and other Mu- 
tual Aid accounts will be charged 
this new higher price or whether | 
these accounts will continue to be 
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tow wuel dill eas nt. 
¢ +t horrvew te... or *S007 


if you are able and willing to repay the 
loan in 12 monthly instalmeots it will cost 
you $3.25 te borrow $100 — $16.25 
fer $500. 


This is on the basis of 6% interes? por ennum. 


Consult, our nearest branch manager. 
You will like his helpful approach to 
your &oancial problems, 


BANK OF MONTREAL 


working wilh Canadians in everg 
wath of life since 1817 





LLM NOLELLL LILLIA MILES ABLE, FG we 


Tops in Topcoats 


“The Bilton’ 


We believe this to be the model that will lead the parade this 
Spring. This coat is smartly styled and expertly tallored—its 

* broad shoulders, its full fitting back, the slash pockets, the full 
sweep of the skirt, the new shorter length, are all features thet will 
meet with your approval the moment you slip into one. 


Tailored by Simpson's in a wide variety of fabrics. Models for all 
builds in @ complete range of sizes. Topcoats from $25 to $45. 





; Gordon and Ilsley came again into 


|put through at the old $1.25 devel. | 
If the former were done, it would | 
| substantially boost the British debit 
'on Mutual Aid account. (It would’ 
|also be a further very considerable 


open and violent conflict with Mr. 
Gardiner. 


Under the old Crown account, the 







The Store for Men 
—Second Floor 


policy had been to permit wheat 
growers to “participate” in soaring 
world wheat prices only to the ex- 
tent of wheat sold to the United 
States and to one or two “neutral” 
nations. All wheat disposed of to 
Britain, UNRRA or Mutual Aid ac- 
counts was put through at the price 
which had been paid by the Goy- 
ernment in September, 1943, namely 
$1.23% plus carrying charges or 
approximately $1.25 a bushel. The 
reason for this was that such wheat 
was virtually being given away. and 


{ that it was thought unfair and un- | 
wise-to inflate wheat prices on these 





aceoynts, when the higher price was 
| being paid for directly or ultimately 
iby the Canadian taxpayer. 

In ‘short, a ‘similar policy was 
; maintained for wheat as for other 
| foodstuffs, metal, ete., shipped to 
| Britain and other mutual aid ac- 
|counts, namely that of charging 
, Such transfers at .e domestic rather 
|than the export price, 


| But the new Crown account makes 
'no such distinction. Under the new 
| policy the government will now pay 
eighteen cents per bushel more than 
j;the domestic price, for its British 
'and mutual aid wheat account. This 


and mutual aid wheat account. 
Under the new policy, all export 

| sales of wheat will be put through 

lat the. new “world” or commercial 


price as recorded on the day the} 
ADVERTISING? 


No need to plunge. No need to 


deal was nomiinally consummated, 
namely Jan. 29, 1945, (World or 
commercial price in Canadian wheat 
trade has been calculated since 
September, 1943, by subtracting 
from the current quotation at Chi- 
cago, the amount of the “spread” 
between Canadian and U. S. prices 
which existed at the time of the 
closing of the Grain Exchange. This 
spread is approximately 35c. per 
bushel. After allowance for carrying 
charges this gives a net cost to the 
Government for its 100,000,000 bush- 
els purchase, of $1.43 per bushel). 


It is on this higher price that 
all sales other than for domestic 
use will henceforth be calculated 
under the new policy. This means 
that wheat grower participation on 


strain on Anglo-Canadian fiscal re- 
lations.) 

Otherwise, it will be the Canadian 
war appropriation which will take 


| the rap—not to speak of the other 
| critical considerations already men- 


} 
| 


tioned, namely the anticipated effect 
on further boosting wheat produc- 
tion at the expense of needed feed 
and coarse grain for hogs and 
other livestock production. 


/ 








LGENCY WANTED 


Salesman with thorough know- 
ledge of and experience in or- 
ganizing sales of household 
appliances and office specialties 
in Quebec invites correspon- 
dence with Ontario manufac- 
turer with view to opening a 
Quebec sales branch or acting 
as sales representative. Address 
Box 164, The Financial Post, 
Toronto, Ont. 
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‘DO YOU BUY 


or are you sold — 


wait. CANADIAN ADVERTIS- 
ING, Reeviee the inside facts 
immediately on every advertis- 
ing media. Experts use it as a 
source of basic information for 
discussion with their advertising 
agencies. 


CA lists all radio stations, 
papers and magazines in Canada; 
names personnel; gives facts on 
circulation, contract rates, me- 
chanical requirements, publish- 
= — ae o aynene 

rectory ransportation 
poster advertising, too. 


By subscription only: $5 a_year; 
$9 for two years. Write today: to 
put yourself down for the next 
available issue, 


CANADIAN ADVERTISING 


the 1943 crop, will be at a level| 481 University Avenue, Toronto 2 
possibly 10c. a bushel greater than | =e 
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RIDLEY COLLEGE 


ST, CATHARINES, ONTARIO =» FOUNDED 1999 
OPEN SCHOLARSHIPS AND LEONARD AWARDS 


Lower School—Boys 8 to 14 years Upper School—Boys 14 to 18 years 
For Entrance to Lower School For Entrance to Upper School 
Ten Dr. J.O, Miller Memorial Six Old Boys’ Memorial 
Scholarships of the annual Scholarships of the annual 
} value of .00 each. value of .00 each. 

Leonard Awards * 
Open to boys entering both the Lower and Upper School 



















Examinations for the above scholarships place 
in May and applications for the examinati 
the Toned heads shoule be made before a tee. 


For full information write H, C. Griffith, M.A., LL.D., Headmaster. 








@ For mercy blesses him that gives, The Red 
Cross asks in the name of 


MERCY 


Mercy for the sick—the wounded—the prisoners 
of war. 
Give to your RED CROSS, 


IMPERIAL BANK 
OF CANADA © 
"The Bank For You" 











Canadian Red Cross Steps Up Work of Mercy 


As Armies Advance and Kurope i is Liberated 


The 1945 Red Cross Budget 
Where the Money Goes 


No civilian organization has played 
@ more vital part in Canada’s war 
effort than the Canadian Red Cross 
Society. In Prisoner of War Camps, 

bed areas of the United King- 
and among the fighting 
forces, wherever there is suffering 
and disaster the Red Cross is found 
relieving distress, helping to heal 
the sick and wounded. 

From the declaration of war in 
1939, it has to the end of 1944 spent 
$70 millions to relieve suffering. 
Year by year as the war has grown 
in area and intensity, expenditures 
have increased. Recognizing the im- 
portance of the work and realizing 
that under the Geneva Conference, 
Red Cross aid must be financed by 
voluntary public subscription, the 
’ Canadian public has responded to 
annual requests for voluntary funds. 
Of $70 millions total spent since 
Sept., 1939, to Dec. 31, 1944, $51 mil- 
lions have been raised by voluntary 
contributions. 

$45 Millions in Blood 


But this cash donation by the gen- 
eral public, substantial as it is, is 
only part of the voluntary contribu- 
tion made. Thousands: of men and 
women, besides contributing money, 
have given freely of their time and 
energy and their. blood to’ help the 
work of the Red Cross. Take blood 
donations alone. Before the war, if 
you had to have a blood transfusion, 
the average cost was $25. Since the 
beginning of the war, 18 million 
blood donations have been given 
through the Red Cross Blood Don- 
ors’ Service, which alone, at the aver- 
age pre-war price equals a cash con- 
tribution of $45 millions. In addition, 
doctors and nurses and many other 
women and girls have given their 
time. and effort free to the Blood 
Donors’ Clinics and other Red Cross 
activities. 

Red Cross Corps 

For example, over 6,000 women 
and girls, members of the Canadian 
Red Cross Corps, give several hours 
work for two days a week free of 
charge to Red Cross activities, driv- 
ing ambulances, helping in hospitals 
and railway stations, etc. In addition 
500 are on full-time duty overseas. 

But as the war continues and in- 
tensifies, these voluntary contribu- 
tions of time and work and money 
must go on and expand. The Cana- 
dian public must continue its con- 
tributions. 

Will Spend $37.6 Millions 

This year the Canadian Red Cross 
is budgeting for an expenditure of 
$226 miilions for $10 millions 
of which it is asking the gen- 
eral public. Gross expenditures will 
amount to $37.6 millions, of which, 


OVER 50% 
COVERAGE 
IN 40 CENTRES 
‘OVER 2,000 POP. 
- « - and over 30% 
coverage in 25 


other communities . 


KINCARDINE 
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however, $15 millions will be paid for 
by donations from Red Cross Soci- 
eties of other nations and other sour- 
ces, leaving a net Canadian expendi- 
ture of $22.6 millions. 

Largest item among the expenses, 
is the Prisoner of War parcels. This 
year gross expenditures of $20 mil- 
lions are planned for these parcels, 
which are being packed in six plants 
in Canada, located at Toronto, Mont- 
real, London, Windsor, Hamilton and 
Winnipeg. What these parcels mean 
to Prisoners of War in countries 
such as Germany, Japan, can be 
gleaned from the stories of repatri- 
ated servicemen who, after months 
in enemy prison camps, have been 
returned to Canada. The general 
verdict is that without the Red Cross 
parcels, inany of the prisoners would 
have starved. 


Prisoner of War Boxes 


Since the Red Cross started pack- 
ing these Prisoner of War parcels, it 
has packed and shipped a total of 
13,460,000. At the present rate, about 
140,000 are being packed each week, 
of-which 42,000 are direct ‘contribu- 
tions by Canada. The remainder are 
paid for by the British: and Aus- 
tralian Red Cross and by some of the 
Allied countries which can pay. 

The Canadian contribution of 42,- 
000 parcels includes 10,000 a week for 
prisoners of Yugoslavia, Poland, the 
Netherlands and the Far East. Pres- 
ent plans call for packing 7.2 million 
boxes in Canada in 1945. 

Each parcel costs approximately 
$2.75..This includes all charges with 
transportation overseas by chartered 
Red Cross steamers to port of land- 
ing, where they are taken over by 
the Internetional’ Red Cross for 
warehousing at Geneva. Recently the 
Canadian Red Cross also sent par- 
cels to the refugees of Warsaw and 
to the starving people’ of Holland 
and the Channel Islands. In the com- 
ing months, it is expected ithe feed- 
ing of thousands of people in liber- 
ated countries will become an im- 
portant part of the work. 

British Empire Pool 


nder an adjustment in the 
méthod of distribution of the total 
production of 140,000 parcels a week, 
60,000 are sent to a British Empire 
Pool at Geneva and 80,000 provided 
for prisoners in the Far East... At 
Geneva a pool of one million parcels 
is maintained to take care of a col- 
lapse in Europe which might cause 
a big demand for them: Even before 
the freeing of France, the Red Cross 
was able to maintain two shipping 
lines from the Mediterranean up to 
Switzerland. Recently, however, 
with the European railway system 
badly disrupted, the Canadian Red 
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. Prisoner of war parcels .....scccccccscssccsevecececces 20,020 
. Allied Red Cross Societies and Relief Funds........ 


Thousands % of 
$ total 
8,000 21.28 


. 
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. Hospital supplies, comforts for armed forces, clothing, 


for civilians, etc. 


3,000 7,98 


. General and overseas services including Can. Red Cross 


Corps 


. Grants to Allied Societies, St. John Ambulance Assoc., 
, British Navy League and British Merchant Marine 


Society in Great Britain ...... 
. Disaster relief and emergencies @ereeteeeeeeeeeeereeeeee 


: Blood donor service 
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_ 620 
780 
1,000 


_—— 


e Total war expenditures SOSH HEHEHE HOT EEEHETE SOE EOe 34,850 


. Administration ...... 
. Campaign and publicity ..:... 


\ 
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. Regular peacetime requirements 
Red Cross Lodges at military or eeeeeeneerereece 


Sane 


600 


400 
1,000 
750 


ee 


Cee eeweeeeesia 


Grand total SPSS HAEHE HEHEHE HETEEHER ORE EEE EES 37,600 


. Where It Comes From 


1, 
2. 


5. To be raised this campaign . 


Cross has supplemented available 
rail transportation from Marseilles 
to Geneva by putting into operation 
fifty three-ton trucks, the U. S. Red 
Cross doing likewise. 


In the present campaign, another 
large item is $8 millions for Allied 
relief. 

This includes the usual allotment 
to Allied Red Cross Societies from 
the Canadian Red Cross Campaign, 
and also includes, money which 
would have been raised otherwise 
by a separate campaign which had 
been arranged for the Canadian 
United Allied Relief Fund. 

’ The budget also provides $3.mil- 
lions for hospital supplies. This in- 
cludes purchase of all materials from 
which comforts’ and supplies for 
service personnel and clothing for 
civilian air raid sufferers are made 
by the women of Canada. 

General and Overseas Service 

For general and overseas service 
another $1.4 millions is provided. 
Under this heading comes tle cost 
of training, transportation and main- 
tenance overseas of over 500 mem- 
bers of the Canadian Red Cross 
Corps in Britain and France, Medi- 
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Amount to be received from British and Australian 
‘Red Cross for prisoner of war parcels 

Amounts from previous years’ funds 

3. Gov't credits to Allied Nations for Allied relief ...... 

4. Sundry income ............0.. mat 


15,000 
7,000 
4,000 

eee eeeeeeeees 1,600 

secevess 10,000 
37,600 


terranean areas and other areas, and 
it provides for hostel operations in 
London and various contingencies 
for war emergencies. 


Aid is also given to other associ- 
ations operating on similar lines to 
the Red Cross. Thus $400,000 is pro- 
vided for the budget of the St. John 
Ambulance Association to finance 
first did, home nursing and Brigade 
activities in Canada; $120,000 for 
grants to the British Navy League 
and the British Merchant Marine 
Societies in Great Britain, and $100,- 
000 for miscellaneous grants, includ- 
ing International Red Cross Commit- 
tee, League of Red Cross Societies, 
Canadian Prisoner of War Relatives 
Association, British Red Cross, 'etc. 

Relief for Liberated Countries 


An ever-increasing job as the 
Allied armies move forward is the 
provision of relief for , liberated 
countries and the current ‘campaign 
is planned to provide for this, In ad- 
dition, work of the Society at vari- 
‘ous ports on ‘both sides of the At- 
lantic has been greatly increased by 
hospital ships with returning sick 
and wounded from overseas. The Red 
Gross also looks after war brides 


WPTB Shifts Personnel; 
New Aides For Gordon 


Three Deputy Chairmen Appointed as 
Gordon’s Duties Mount at Bank of Canada 
and Industrial Development Bank 


By KENNETH R. WILSON 


53.24 OTTAWA—A major reorganiza- 


tion of key personnel in the Wartime 
Prices and Trade Board is under way. 

Most important is the naming of 
three new Deputy Chairmen to assist 
Donald Gordon and the appointment 
of a new secretary to the Board to 
replace Robert M. Fowler who has 
resigned. 

The new aucilatids as Joint 
Deputy Chairmen are: Kenneth W. 
Taylor, co-ordinator of foods; M. 
Wallace McCutcheon, head of the 
Prices Division; Roy Geddes, chief 
of the Supply Division. 

New secretary of the Board is A. 
Wynne Plumptre, now director of the 
Board’s Washington office. 

Appointment of three new deputy 
chairmen is caused in part by the 
retirement last year of Max W. Mac- 
kenzie and the retirement more re- 
cently because of ill-health . of 
Douglas Dewar. Mr. Dewar who was 
formerly chief of the Prices Division 
of the Board has more recently been 
Deputy Chairman but has been 
forced through ill-health to retire 
completely. As well, it has been 
found that Donald Gordon is increas- 
ingly occupied with matters of high 
policy and with his duties as Deputy 
Governor of the Bank of Canada and 
director of the new Industrial De- 
velopment Bank. 

Each Has Big Job 

Naming of the three new Deputy 
Chairmen will place on these key 
officials greater responsibility to 
make decisions in the absence of 
the chairman himself. Each of the 
new deputies will continue to ad- 
minister the divisions for which 
they. are now responsble. 

Moving of Wynne Plumptre from 
Washington to the important posi- 
coming to Canada with their 
children. 


Blood Serum for Shock 


Of increasing importance is the 
Blood Donor Service of the Society. 
As indicated previously, the dona- 
tions of actual blood cost the Society 
nothing,. being given by patriotic 
citizens, but considerable expense is 
entailed in. carrying on the clinics, 
packing the bottles, etc., and for this 
purpose $1. million has been pro- 
vided. 

Thus, total war expenditures of 
$37.6 millions in 1945 are proposed. 
Of this, as indicated, $15 millions is 
financed from sources other than 
Canadian. 
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tion of Secretary at Head Office is 


recognition of the work done. al« 


ready in maintaining liaison with th 
Board and U.S. authorities. Mr. 
Plumptre will move to Ottawa short- 
ly. It is assumed there will be no ad- 
ditional appointment to the position 
of general counsel which was held by 
Mr. Fowler in addition to his duties 
as secretary. 

Important resignations for health, 
personal or business reasons, include: 


J. H. F. Turner, administrator of 
Cotton’ and Cotton Products. 


Mrs. Phyllis G. Turner, adminis- 
trator of Oils and Fats. 


R. T. Mohan, administrator of Tea, 
Coffee and Spices, 


Resignation of Mr. Turner as Cot- 
tons Administrator is caused by ill- 
health brought on by his arduous 
work on behalf of the Board .in re- 
cent months. Mr. Turner has been 
ill for some time and recently re- 
turned to work but has now been 
ordered to retire completely from his 
responsibilities on the board. 


Mrs. Phyllis Turner is leaving to 
get married and will — in Van- 
couver. 

Mr. Mohan, whose catenin has 
already been announced is return- 
ing to his work as president of Gen- 
eral Foods, Ltd. He will, however, 
retain the presidency of Wartime 
Food Corporation, a subsidiary of 
WPTB with head office in Toronto. 
Mr. Mohan is succeeded by F. T. W. 
Saunders of Toronto who is deputy 
co-ordinator of the manufactured 
foods division of the Foods Board. 


Acadia Will Reopen 
e e 
Woodside Refinery 
From Our Own Correspondent 

MONTREAL—Acadia Sugar Re- 
fining Co. plans to reopen its refin- 
ery at Woodside, N.S., “just as soon 
as the sugar administrator lifts his 
controls and permits the businéss 
to operate,” Nova Scotia Industry 
Minister Harold Connolly has an- 
nounced, after talks with P. C. 
Gardiner, president of the Acadia 
company. For the past three years, 
Acadia has concentrated operations 
at the Saint John refinery of its 
subsidiary, Atlantic Sugar Refining. 

Mr. Connolly also has announced 
that a $1 million flour mill is to be 
erected on Halifax’s pier 23; nego- 
tiations have’ been completed with 
the National Harbor Board for 
lease of a site. 


March 10, 1945. 
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Trust Service 


is Eeonomieal 


No one need hesitate for a moment to name 
an experienced organizatio# like the Crown 
Trust Company as Executor because of the cost. 


Frequently a Trust Company saves to the 
estate its .moderate fees several times over 
because of its experience in getting things done 
promptly and effectively, in adjusting tax ard 
other problems, avoiding delays, friction and mis- 
takes, making wise decisions, gaining the hearty 
co-operation of all parties interested and in 
safeguarding investments. Your estate and fam- 
ily are entitled to the advantages of sound and © 
experienced management and guidance. 


Name the Crown Trust Company as one of 
your Executors. 


We solicit the opportunity for a 
friendly discussion in strict 
confidence. 


Crown Trust 
Company 


Executors :: t: Financial Agents 
R. W. Steele, President 
Irving P. Rexford, Vice-Pres. & Managing Directer 
W. Ralph Salter, K.C., Vice-President 
Howard A. Eaton, Toronto Manager 
MONTREAL TORONTO 
393 St. James Street 80 King Street West 


Trustees 


LIMITED 


Government, Municipal and Corporation Bonds. 


244 BAY STREET, TORONTO AD. 9371 
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Yes, The Star is much more than just Toronto's. 
most popular daily. Actually, it has the leading 
daily circulation in 46 Ontario cities, towns and 
villages! Most of these communities have no local 
daily newspaper. To fill the vital place in modern 
living that only a daily newspaper can fill, they 
chose The Star . . . without special inducement, 
cut rates or premiums. 


In addition to thus being, by popular demand, 
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THE STAR is THE ‘HOME DAILY’ 
in 46 Urban Ontario Centres 


the “home daily” of 46 centres, The Star has-a 
high percentage of coverage in. scores of other 
Ontario communities, as the above map 
gtaphically shows. 


To advertisers, such dominating coverage of , 
populous places provides a basic medium for ’ 
present ing a sales message to urban Ontario, 
Write today for a complete breakdown of The 
Star’s 287,000 circulation. 
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An Authority on Physical 
Values in Canada 


INDUSTRIES — PUBLIC UTILITIES 
HOTELS — INSTITUTIONS, etc 


All Industriel & Commercial Properties 


Plateau 5034 


1111 Beaver Hall Hill MONTREAL 


‘CAPITAL WANTED 


Manufacturing business with peten- 
tial possibilities, Only one of its 
kind in Canada. Low overhead — 
Jarge profits. Preduct used by large 
distributors and retail stores across 
Canada. Would consider partnership. 
For further information write Box 
160, The Finaneial Post. 
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“MARKET ACTION & INVEST- 
MENT Senta ae i once a week, It 
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Wetsel Market Bureau, inc, 
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Government of the 
Province of Alberta 


THE WASHINGTON LETTER 


New Lend-Lease Deal With F rance 
Ineludes Goods For Reconstruction 


Special Correspondence . 

WASHINGTON—While Congress 
is working on details of the new 
pattern of foreign economic rela- 
tions between the United States and 
the rest of the wor]d, the executive 
branch of government has made use 
of available authority in the Lend- 
Lease Act to pledge $2,575 millions 
in civilian supplies <nd industrial 
equipment for the reconstruction 
of France. 

This move placed in sharp focus 
the overlapping problems of mili- 
tary assistance and’ postwar reeon- 
struction in Allied countries. It in- 
volved a clear recognition that the 
revival of industrial activity in a 
liberated country comes within the 
definition of lend-lease “military” 
aid} though the Lend-Lease Act 
specifically rules out supplies and 
services solely for postwar recon- 
struction. 

Whether American aid in recon- 
struction programs. of other coun- 
tries will be handled in this way, 
there was no confirmation immedi- 


ately. Current American-Russian 
negotiations, carefully screened 
from publicity, are reputed to in- 
volve a Russian request for $6 bil- 
lions in postwar credits. Another 
sizeable British program, possibly 
as big as this, is also mentioned in 
Washington. Congressional senti- 
ment favors full reservation of the 
approval of Congress for postwar 
programs of this size, and doubtless 
this will figufe in debates on Bret- 
ton Woods, the éxpansion of the 
Export-Import Bank, and similar 
measures of economic collaboration. 

The new lend-lease agreement 
with France is the first which pro- 
vides for delivery within three 
years of the end of the war, of un- 
delivered balances which- will be 
financed by installment payments 
running for 30 years. Military 
clauses of the agreement, of course, 
are secret. Previous lend-lease as- 
sistance to France furnished arms 
for eight divisions and other units, 
aggregating 225,000 men. The army 
which General De Gaulletis now 


Toronto Subway Scheme 
Shows Detailed Planning 


The city-owned Toronto Trans- 
portation Commission this week 
brought out a detailed, thoroughly 
planned postwar project, ready to 
let contracts on two or three weeks’ 
notice, A plan for a “subway system, 


NOTICE TO HOLDERS OF PROVINCE | the TTC project is significant to the 


| OF ALBERTA DEBENTU 
MATURED SEPTEMBER 15th, 1942 


The Province of Alberta will 


| respect of the half-year ending 


each $1,000 denomination. 


Holders will be paid interest. as above 
on presentation of their deb@nture or 


| debentures for notation thereon of such 
A payment of interest at any branch of the 
Imperial Bank of Canada in the Domin- 
| jon of Canada, or at the Bank of Man- 
| hatten Company, in the City of New 
| York, in the United States of America. 
| Debentures should be accompanied by the 
| usual ownership certificate required by 
| the Dominion Government as in the case 
of coupons, 
Dated at Edmonton, Alberta, this 28th 
| day of February, 1945. 
(Sgd.) E. C. MANNING, 
Provincial Treasurer. 


‘(Extract from The Alberta Gazette of 
February 28th, 1945). 


ROYAL SECURITIES’ 
CORPORATION 
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Montreal Toronto Halifax Saint John Quebec Ottawa 
Winnipeg Vantquver Harsilton Calgary St. John’s, Nfd. 


pay 
| interest to bena fide holders of debent- 
| ures of the above issue at the rate of two 
and one-half per cent per annum in 
March 
| 15th, 1945, being at the rate of $12.50 for 


} 


ES WHICH | | nation as a model for scores of re- 


| construction 
country, 

As far as other planners are con- 
cerned, the chief point of interest 
in the TTC program is that it has 
emerged from the “idea” stage, is 
a carefully engineered project on 
which costs, materials and man- 
power have all been estimated in 
detail. Thf$ contrasts sharply with 
postwar plans elsewhere in Ontario, 
which an official of Ontario’s pro- 
vincial planning department recent- 
ly stated were for the most part in 
the idea stage and would require 
substantially more engineering 
work before they could be set in 
motion. 

Another point in favor of the TTC 
plan as a public ‘works project is 
that it has been planned in sections, 
all or part of which could be pio> 
ceeded with, depencing on financ- 
ing, city approval and other factors. 

The proposed system of subways 
and open-cut private lines will cost 
| about $52 millions; will be divided 
| into north-south (Yonge Street) 


planners across the 


| which is the major scheme, and into 


east-west (Queen Gireet) - /secondary 
in importance because it serves a 
lighter population total. 

The Yonge Street subway will 


, cost $32.5 millions. of which $20 mil- 


lions is for construction costs, 
yards, shops, trackage and stations; 
$4,210,000 to buy land for right- 
of-way in open sections; §$4,805,- 
000 for fixed equipment such 


lighting; and $3,600,000 for high- 
speed trains travelling at a speed of 
50 miles per hour. 

Both the Yonge and Queen Street 
lines will be about 45 miles long, 
and average cost per mile will be 
$6,360,000. 

The two projects will take 10 
years to complete, will employ 3,000 
men for a period of 20,830 man- 
years. A total of 1% million cubic 
yards of earth will be excavated; 
and 150,000 eubie yards of concrete 
will be poured. Total of 9,500 tons 
of steel will be needed. 


On Yonge Street alone will be 18 
bridges, 17 escalators. 

Both company spokesmen’ and 
city hall offitials agree to the need 
for a rapid-transit system such as 
proposed because present street car 
facilities are overtaxed, streets 
inadequate. But differences in 
points of view on financing policy 
will have to be resolved to clear the 
way for this gigantic undertaking, 
and taxpayers may have to vote on 
it, 

The TTC plan of financing would 
involve use of the commission’s ac- 
cumulated reserve funds; use of sur- 
pluses from increased revenue de- 
rived from lower operating costs; 
and most important, issuance Of city 
debentures on the public market. 

But TTC heads and Mayor Robert 
H. Saunders don’t see eye to eye on 
the transportation company’s pro- 
posal that the city pay costs of land 
expropriated for the new system to 
the tune of $9,400,000, 


Foreign Power Securities Corp., 
50,000 shares of 6% preferred stock 
(each share $100 par), have been 
admitted to trading on the unlisted 
section of the Montreal Curb Mar- 
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334% Sinking Fund Bonds Due March 1, 1969 


In the opinion of Counsel these Bonds are investments in which The © 
Canadian and British Insurance Companies Act, 1932 (Deminion) as 
amended, states companies registered under it may invest thelr funds. 


Trustee: National Trust Company,. Limited 
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PRICE | 
3% Serial Bonds due 1946-1955: sold privately. 
334% Sinking Fund Bonds due 1959: 99 and accrued interest, 
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A. E. AMES & co. 


LIMITED 


building up is understood to num- 
ber 2.5 million men, but the equip- 
ping of these forces will be, for 
the most part, a domestic program 
for France. Reciprocal military aid 
provided by France for United 
States troops, according to Wash- 
ington estimates, will amount to at 
least $1 billion, and included in this 
account will be all assistance fur- 
nished since D-Day. 


French Get Materials 
And Heavy Equipment 
Under Sec. 3 (c) of the lend-lease 
agreement, which permits deliveries 
beyond the end of the war, the 
French agreement includes two 
schedules. The first covers supplies 
and services which will be deliver- 
ed initially as lend-lease goods, and 
then, as the war ends, continue as 
purchases to be settled by 30 annual 
installments from July 1, 1946; at 
2%% interest. This schedule in- 
cludes: 
Millions $ 
Raw materials for war and 
essential civilian supply 
(cotton, metals, steel, 
chemicals, synthetic rub- 
ber, drugs, medical sup- 
plies, etc.) 
Food (milk, pulses, edible 
oils, oil seeds, seeds, etc.) 
Petroleum supplies 
Prisoner of war supplies . 
Short-life manufacturing 
equipment 
Freight charges (rental and 
charter of ships) 


TOTAL 1,675 
The other schedule includes long- 


life capital goods which France will 
pay for on terms that include a 
down payment of 20% on delivery 
and annual installments up to 30 
years, at 2%% 
Millions $ 

Locomotives 
Railway cars ... 
.Merchant marine .......0... 
Harbor craft 
Fishing fleet 
Inland barges, etc. 
Metal working machinery 100 
Industrial equipment 
Machinery for mines, arsenals 

GUE. veces cesddecbiccacuseue 100 


TOTAL ~ 900 
200 


United States postwar shipping 
policy has been thrown into the 
crucible of congressional discus- 
sion with sides lining up on the jssue 
of how big the American merchant 
marine should be in future. The U,S. 
entered the war with 11 million 
deadweight tons of seagoing ship- 
ping, and to the end of 1944 had 
built 45,384,000 tons more. With war 
losses, the present tonnage is obout 
55 million. 


In a letter to the House merchant 
marine committee, signed by Joseph 
C. Grew, the State Department an- 
nounced its views that the United 
States should go sloW in seeking to 
monopolize postwar world shipping. 
Such action would curb trade, the 
Department argued. 


Recently Admiral Emory S. Land, 
maritime commissioner, argued be- 
fore the House appropriations com- 
mittee for a policy of maintaining 
U. S. merchant shipping at 15 mil- 
lion tons after the war, with a re- 
serve for military emergency of 
between 10 and 20 million tons of 
Liberty ships tied up. He would 
scrap 4 million tons and sell the rest 


.| to allied nations. It would cost $3 


millions to $5 millions a year to 
maintain his proposed emergency 
reserve. 


BRAZILIAN TRACTION 


Our recent survey on this issue, indicating attractive 


possibilities, will be 


sent on request. 


STANTON, HATCH & McCARTHY 


Members Toronto Stock Exchange 


AD. 9151 


Adventure 
Argosy 
Ace-G-Man Black Mask 
All-Siory Love Dara-Devil Aces 


# 


601-320 Bay Street 


Big-Book Detective Detective Tales 
Big-Book Wes'arn Dime Deteciive 
(combined with Flynn's 
Detective Fiction) 


Much to be Done 


With attention now focussing on the period 
following victory in Europe, it is well to 
review the work still to be done by Victory 
Bonds. It includes: 


— financing the war‘in the Pacific 
— financing rehabilitation 
— fighting inflation 


It is of utmost importance to the success of 
these vital tasks that Canadians buy more 
Victory Bonds and retain those already 
purchased. There is no better investment 
than Dominion of Canada Bonds. 


Get ready to buy more Victory Bonds! 


36 King Street Wen 
Toronto 1 
Telephone: EL gin 4321 


Wood, Gundy & Company 
Limited 


LUMBER A “MUST” in postwar rehabilitation 
One of the industries that should benefit very considerably in the ome 
diate years following peace is 
THE LUMBER INDUSTRY 
THE CANADIAN WESTERN LUMBER COMPANY LTD. 
is one of the largest Companies jp this industry. 
We have prepared a circular on this Company whose shares are 
currently selling around $2.00, Copy on request. 


KIPPEN & COMPANY, INC. 


Membera Investment Dealers Asa'n of Canada. 
IMPERIAL duscomsenasts BU LENS, MONTREAL 


THOMSON & Co. 


MEMBERS 
MONTREAL STOCK EXCHANGE MONTREAL CURB MARKET 
THE TORONTO STOCK EXCHANGE 


Partners: 
A. J. DAVIS H. H. RATH 


H. E. MURRAY 


M. A. THOMSON 
CARSON McCORMACK 


TORONTO 
38 King Street West 
WaAverley 4894 


MONTREAL 
355 Se. James Street West 
MArquette 6311 


Over 50% of the 400,000 Canadians who 
buy Populi Publications month in and 
month out are employed in industrial 
plants. Today, they’re driving and riding 
to work under Canada’s Wartime Indus- 
trial Transit plan . . . tomorrow, they're 
going to represent a big, important market 
for the new cars that Peace will bring. In 
the meantime, they are very definitely in 
the market for gas and oil .. . tires and 
batteries ... spark plugs, and service parts 
to “keep them rolling”. 


It costs less than 1/10th of a cent per 
reader to place your advertising in the 
Popular Fiction Group — where these 
buyer are sure to see it. Ask your agency 
about our 400,000 ABC circulation . « » 
and our low $390 page rate. 


HIGHLIGHT DETAILS 


18 magazines in the Popular Group go on 
sale each month at the newsstands (no 
subscriptions or carrier boys). Space in the 
complete group sold as a single advertising 
unit. Only one original engraving required, 


BLICATIONS 


Strange Detective 
Mysteries 

Star Western Ten Story Mystery 

Super Science Ten Story Westera 


Romance 
Sports Novels 


New Detective 
New Love 

New Western 
Rangeland Romances 


Dime Western 
Fighting Aces 
Love Book 

Love Short Stories 
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Underwriters, Distributors , 


Dealers and Brokers 
in 
Industrial, Railroad, Public Utility | 
and Municipal Securities 


: 


EasTMAN. DILton « Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


15 Broad Street, New York 5. N.Y. 


Tel. Bowling Green 9-3100 Bell System Tel. NY 1-752 
Branches: Philadelphia Chicago Reading Easton Paterson Hartford 
Dives Private Wires to Loe Angeles ana St. Louse 
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Number One Business 


Our number one business is the careful invest. 
ment of client's fands. But our interest does 
not cease there. We also endeavour to keep our 
clients fully informed of any circumstances 
affecting the securities they hold. 


Through this service our clients are able, ftom 
time to time, to make advantageous exchanges 
of securities. 


' Consult our nearest office. 


W. C. Pitfield & Company 
MONTREAL 


Teronto * Ottawa ® 


e Vancouver 
Halifax © Saint Jobn @ 


Moncton 


Finest leathers and excellent craftsmanship 
which go into the making of Hartt Shoes 


guarantee. long wear, comfort and ptyle. 


The 
yshoe 


At Better Shoe Stores 


Across Canede 


Dominion Scottish 
Investments Limited 
5% Preferred Shares 


Economic Investment 
Trust Limited 


Common Shares 


\ 
Particulars furnished upon request. 


Orders executed on all Exchanges. No matginal accounts carried. 


Cochran,Murray & Hay 


Members, Toronto Stock Exchange 


Dominion Bank Building Toronip, 1 


A PERFECTLY 
BALANCED 


PROGRAM ~' 


OF PRODUCTION 
AND SALES 


Give your business the bene- 
fit of planned enginvering. 


Write or cell 


PLH.KEAYS 4x0 ASSOCIATES — 


INDUSTRIAL CONSULTANTS 


66 KING STREET EAST, HAMILTON, ONTARIO 


INVESTMENTS THIS WEEE THIS WEEK 
See Value i in Brazilian 


Strength and activity in the com- 
mon stock of Brazilian Traction, 


_| Light & Power Co., which has car- 


from around $22% earlier this year, 
is attributed to the high yield ob- 
tainable on the stock (now about 
784% on the basis of a $2 annual 
dividend) and to the future possi- 
bilities of the company. 


With 1944 earnings estimated at 
around $3 to $3.10 a share (see The 
Financial Post, Feb. 17, 1945) and 
having increased each year since 
; 1939, with net working capital in« 
| creased from $20,852,097 at Dec. 31, 
| 1939 to $45,531,221 at Dec. 31, 1048 
the financial position is felt to be 
good. Remembering the statement 
at the last annual meeting that it 
was the hope and intention of the 
| Board to endeavor to maintain divi- 
dends rather than as in the past, 
having them fluctuate up and down, 


ried it to around $25% per .share 


many investors expect at least a/ 


continuation of the $2 dividend rate. 
They also feel that the stock is un- 
dervalued in relation to earnings 
and dividends. 


Many purchasers, in addition to’ 


considering the progressive develop- 
ment of this company, feel that a 
second speculative opportunity lies 
in the possibility of an appreciation 
in Brazil's exchange rate in terms of 
United States funds. They point out 
that a one cent appreciation in the 
cruzeiro would be equal to about 
20% rise and that this would mean 
about $9 millions increase in work- 
ing capital alone. 
Exchange Position 

As an indication of Brazil's im- 
proved exchange position they point 
to preliminary reports from Rio de 
Janeiro which estimate for 1044 a 
net favorable trade balance of $200 
millions—-the highest figure since 
1919. Whether final figures for the 
year will bear out this optimistic 
forecast remains to be seen, but of- 
ficlal figures for the first eight 
months suggest that the final statis. 
tics may place the favorable trade 
balance slightly below the $200 mil- 
lions level, it is calculated. 

However, in spite of the greatly 
improved trade position an appreci- 
ation in the Brazilian exchange rate 
is by no means certain and any 


~ 


Is amilton Cotton 


Issues New Bonds 


| A new issue of $1,500,000 of The | 


| 


| Hamilton Cotton Co. first mortgage 
; and collateral trust bonds are being 
sold by A. E. Ames & Co. The issue 
consists of $850,000 of 3% serial 
bonds due March 1, 1946-55 ($85,- 
000 a year), which have been sold, 
| and $650,000 of 3%% sinking fund 
, bonds due March 1, 1959 or earlier 
which are being offered at 99 and 
| accrued interest to yield 3.84%. 
The proceeds of the issue will be 
used to retire on or about March 
| §, 1945, the presently outstanding 
| $765,000 3% bonds due Nov, 1, 1946- 
|53 and the balance will be applied 
in payment of improvements to the 
fixed assets of the company ‘which 
it is contemplated will put it in a 
strong position to meet postwar 
conditions, the prospectus says. 
Bonds are to be dated March 1, 
1945. Through the sérial maturities 
and the sinking fund it is estimated 
that not less than 73.4% of all the 
bonds of this issue wil} be retired 
prior to March 1, 1959, 


Blue Ribbon Corp. has ad’ advi mt 
Torontg Stock Exchange that i 
cordance with the offer made by the 
board of directors under date of 
Dec. 30, 1944, 11,877 preferred shares 
have been purchased by tender, 
leaving 17,973 preferred shares out- 
standing. 


The Shawinigan Water 
and Power Company 


NOTICE OF REDEMPTION 
i ph RR gd ig Mr 


Bonds Sein" At Gini Seovtnioon 
r Company. 


orice & fe hook tha 
suant to the terms o ot er Trost, Deed 


their terms, fi 

wot on Gealar Ae te on: es 

Tet y of April, 1945, at 102% of the 
principal sum ee et ani taaned te 
on such Bonds to the said Ist 


peaiea b me inert coupons apper. 
afar A 1d joi, ae onda 
ter 
° of The Tee Boral M Pa Crook 
ontrea 
at the 
oftice ‘of Bank of the: Manhattan Ccns- 


cease to accrue 
lst day of April, 1945, 


DATED at Montreal this 27th day of 


| February 1945, 


THE SHAWINIGAN WATER AND 
POWER COMPANY 


H. G. Budden, 
eee Secretary 


NOTE:—Holders of the above’ Bonds 


of $110 for each $100 U.S. fu 

{ a would hive received 

| Bonds been surrendered for redemption 
| §n-New York, 

That part of the redemption moneys 

! _— mts accrued interest upon 


withholing - im 

dian y Rection BB. (1) ot 
| seeker we? Tax Act, which tar 
will be deducted at the time of payment. 


will » subject to the ee 


poet as to what might’ ee is 
merely speculative. Exchange con- 
trol.is in effect in Brazil. It also has 
been suggested that Brazil will not 
want taken out of the coun- 
try but will desire to retain them 


as her Ppenepiention pro- 


The uncertélatyetebardity the ex- 
change position plus other uncer- 
tainties which afise from political 
factors and from Brazilian’s opera- 
tions being entirely outside of Can- 
ada are regarded as the reason for 
the high yield which is presently 
obtainable on Brazilian stock. 


* « ® 
Dome Mines 
A special offering of 32,400 shares 
of capital stock of Dome Mines 
Ltd. was made in New York re- 
cently by Lehman Brothers. The 
stock was offered at $25% with a 


Canada Eases 
Postal Rules 


But Restrictions 
Hamper 
tions With Small Nations 


Restrictive Canadian Postal regu- 
lations to which the war gave-rise 
have been relaxed to some extent 
for a half dozen liberated countries, 
but postal rules have been lifted in 
varying degree, with France the 
chief beneficiary. Liberated , coun- 
tries are interested in Canadian 
mail services and enquiries have 
been received from thei: commer- 
cial attaches with reference to pur- 
chase and delivery of various trade | 
publications. 

A. M, Gibson, district director, 
postal services, Toronto, outlines 
regulations for liberated Belgium, 

Bulgaria, France, Greece, Italy and 

| the Netherlands but these do not! 
| include permission for purchase) 
and delivery of oe of Canadian | 
ut 


Still 


trade publications there is! 


Communica: |: 


Flintkote Co. Canada 
Acquires Quebec Mine 

Acquisition of a mining property 
near Thetford Mines, P.Q., by a 
newly organized subsidiary of the 
Flintkote’ Co. of Canada, to be 
known as Flintkote Mines Ltd., is 
announced by the Flintkote Co. 

Construction is under way on 
mining and milling facilities for the 
production of various grades of as- 
bestos fibre. Ownership of this mine 
gives an important source of raw 
material for Flintkote’s line of as- 
bestos-cement roofing shingles, sid- 
ings and accessory products, it is 
stated. 


The Flintkote Co. (Nfld.), another | 


subsidiary, has entered into an 
agreement with the Newfoundland 
Railway Co. and the Newfoundland 
Government to supply require- 
ments for creosoted ties and poles 
| under a long term contract utilizing 
wood impregnating plant facilities 
nearing completion at Clarenville, 

ld., and representing the only 
source of such supply in Newfound- 
land. 

The parent company, Flintkote 
Co. in the United States, was start- 
led nearly 50 years ago as a pioneer 


| 


concession to dealers of 40c. a share. | CNOugh latitude for interested ad-| manufacturer of asphalt roofings, 


The books were open for 15 min- 
utes and bids were ‘received for 
50,295 shares. Allotments were 
made on a basis of 67.8%, it is 
Stated, and there were 251 purchases 
by 67 firms. 


Quebec Utilities 

Plan of the Quebec Government 
to spend $12 millions to promote 
rural electrification is not expected 
to affect adversely the Quebec 
power companies. Aim is under- 
stood to be to bring benefits of elec- 
tricity to rural areas that are sparse- 
ly settled and not now served. The 
plan is to encourage development of 
“co-operatives” which would buy 
power and distribute it. Actually 
such a system already is operating 
in the province, on a limited scale, 
The power companies are selling 
electricity to several score “syndi- 
cates” in rural areas. 
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Viekers-Armstrongs’ 


vertisers to write to businessmen | 


jin those liberated countries to de 


velop connections. 


All postcards must be nonillus- | 


trated. 
France and Italy 


Regulations for France and Italy | 
follow: 


France: Cards, letters, packages | 
containing correspondence prepaid 
at letter rate up to a limit of weight 


of four pounds, six ounces. Pack- | 


ages up to a weight of four pounds, 
six ounces, and not exceeding $25 
|in value, containing food, toilet 
articles and drugs, may be mailed 
prepaid, letter rate. Senders are 
limited to two packages a week, ! 
each of which must be to different 
addresses. 

Italy: To liberated provinces, 
cards and letters and packages pre- 
paid at letter rate up to a limit of | 
weight of two pounds, three ounces, 
and letters and packages to contain 

only written communications and 
related papers. Busin — letters may 
only consist of those ascertaining | 
facts and exchanging information. 


‘\ 
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- peaditte »methods, the Wellin ngion ead general-purpose 
har eopoered in different Marks, equipped respectively with 


I. J. Harvey Jr., aemene stated. 


Income Tax Payers 


|Find Answers Here 


In good time to aid Canadian 
taxpayers making up their income 
tax returns for 1944, is the 1945 edi- 
tion, “How To Prepare Your In- 
come Tax,” by Lancelot J. Smith, | 
C.A, 


This 82-page paper-bound mooie! 
answers in terse, nontechnical 
language, numerous questions that 
| worry the average taxpayér—what 
| he must include as income, what he 
may deduct. It notes changes in the 
| last revision of the income war tax 

act such as greater allowance for 
| ebeceatan medical expenses and 
broadening of the term dependent 
children to include any child under 

18, dependent on and,in the custody 
| of the taxpayer. 
| By arrangement with The Finan- 
| clal Post Corporation Service, the 
book contains a list of dividends 
paid in 1944, by ( Canadian indus ' 
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CANADIAN GOVERNMENT 
BONDS 


BELL, GOUINLOCK & CO. 


LiMitées 


MONTREAL TORONTO 


WINNIPEG 


SOUND SECURITY VALUES 


Our annual booklet outlining the advan- 
tages of a selected list of Canadian stocks 
is now available. Ask or write for a copy 
of “Sound Security Values.” 


GOODWIN HARRIS & COMPANY 


STOCK BROKERS AND BOND DEALERS 


Members: 
The Toronto Stock Exchange 
Montreal Curb Market 
Canadian Commodity Exchange Inc. 
347 Bay St., Toronto 
Phone AD. 9041 


Sarnia, Ont. 


Private Wire Connections Phone 3630 


trial, mining, oil and gas companies, | for the period Dec. 1, 1944 to Feb. 
with depletion allowances in the! 26, 1945, payable June 1, 1945, to 
last three classes. Publishers are) shareholders of record ‘April 30, 
Wm. Collins Sons & Co., price 50c. | 1945, being common dividend No. 

Cae ae | 24 of the company. This now places 
| the common shares on a dividend 
Agnew-Surpass Shoe Stores Ltd.) bisis of $1.20 annually instead of $1 
has declared a dividend of 30c, al annually as has been paid in the 
share on all issued common shares ' past. 


bomber has done yeoman service with Bomber and Coastal Commands. It 
istol Pegasus and or engines and with Rolls-Royce Merlins. A transport development of the Wellington 


BOMBERS SAVED THE SHIPS 


Late in 1939 the German magnetic mine 
threatened the existence of the Allied 


shipping fleets. 


Desperate necessity evoked a scientific 
and engineering towr-de-force unparalleled 
in the history of war. A magnetic mine 
was recovered intact from the sea. To 
quote the official Air Ministry account : 
** Its secrets were laid bare by the courage 
and skill of a naval officer, and experi- 
ments were at once made to determine 
whether this type of mine, which blew 
up’ when it came into contact with the 
magnetic field of a passing ship, could be 
exploded from the air by an aircraft 
capable of setting up a similar field.” 


In seven days British technicians found 


the answer. 


Many twin-engined bombers 


were speedily equipped with a hoop- 


shaped casing some fifty feet in diameter, 


attached at points in the wings, nose, and 
tail. Within the casing was a magnetic 
coil, to which current was supplied by 
an auxiliary engine mounted in the aero- 
plane. These aerial mine-sweepers saved 
Allied shipping from destruction. 
vital months while the ships were being 
fitted with degaussing gear they assured 
safe passage along the seaways. 


For 


Such unrivalled adaptability and engin- 
eering genius may indeed be trusted to 
meet the most exigent technical demands 
of air transport and private flying in the 
Air. Age of Tomorrow. 


THE BRITISH AIRCRAFT INDUSTRY 


ANNOUNCEMENT BY THE SOCIETY OF 


¢ 


BRITISH AIRCRAFT CONSTRUCTORS “ 


LONDON - 8NGLAND 





The Editorial Page 


Brutality Charged at Asylum 


A reporter for The Montreal Standard recently 
got himself a job as an attendant at the Provincial 
(mental) Hospital, Fairville, New Brunswick. Be- 
fore the writer was put on this assignment, accord- 
ing to The Standard, “a number of solemn declara- 
tions under the Canada Evidence Act were given” 
to The Standard by former attendants who had left 
their employment because they could no longer 
stand the brutality practised on patients as part 
of the daily routine.” 

The reporter's diary of what he saw during 
eight days as a hospital attendant make an appalling 
story. It sounds more like what we would expect 


to hear from a Gestapo torture camp than froma . 


Canadian hospital. 

The Standard writer reports hospital attend- 
ants (orderlies without medical training) making 
apparently indiscriminate use of hypodermics to 
silence patients who bothered them. 

He reports also apparently indiscriminate use, 
'- a@gain on the personal decision of these orderlies, 
of straps, hobbles and other restraining devices. 


He reports an appalling state of filthy house- 
keeping in at least one ward, with rats “scampering 
back and forth with impunity over the chests of: 
patients who are restrained,” i.e. with their hands 
tied down. 

Every few paragraphs, the 4uthor reports inci- 
dents of shocking brutality. 

Just as a sample: The reporter, Kenneth John- 
stone, tells of one incident in which a patient was 
being prepared for a visit to the doctor. The pa- 
tient had previously tried to cut his throat; his 
throat was held together with clips. Johnstone 
writes: 

“I was holding the hand which Jerry usually uses 
to reach his throat. He made no attempt to do so 
while I held him and, in fact, seemed too utterly 
exhausted to struggle after 48 hours without food. 
He merely lay passively with that far-away expres- 
sion on his face. | 

“(A senior attendant) looked in to see how we 


Among Things We Fight For 


The Canadian Red Cross epitomizes the things 


we are, above all, fighting for: human survival, | 


freedom of individual choice, mercy and benefi- 
cence. 


No one is forced to participate in or contribute 
to the present Red Cross drive for $10 millions. 
Voluntarily helping support and ease the lives of 
others is one of man’s most precious privileges; 
the finest flowering of our civilization. ; 


The wartime services of the Canadian Red Cross 
in carrying out the finest ideals and noblest senti- 
ments of the Canadian people have been great. 
Because of its work, many young Canadians now 
live; will, with peace, return to take their places 
in the task of unfolding this country’s destiny. 


But beyond Victory lies an enormous task for 
the Red Cross, responsibilities probably greater 
than ever: helping maintain Canadian prisoners of 
war during repatriation; assisting in Efiropean re- 
lief. The Blood Serum Service has saved thousands 
of soldier lives in war. The Red Cross hopes to 
continue this work in peace to save thousands of 
civilian lives. | 

Success of Red Cross work—hence ‘success in 
collecting adequate funds from the public—is a 
matter in which every Canadian has a personal 
concern because none would contemplate the fund 
not succeeding. But its success requires the active, 
positive co-operation of all those who do not want 
it to fail; who do not want this work of mercy and 
of liberty to be halted. 


No Place For Has-beens 

In the near future, the King government will 
take steps to fill the score or more important vacant 
offices which have accumulated in recent months 
and years. This is an inevitable prelude to a gen- 
eral election. Tradition points at the tendency to 
put politics rather than public interest consider- 
ations first in making such appointments prior to 
elections. 

At least two of these offices must be kept clear 
of purely party considerations. These are the two 
vacancies on the Tariff Board. 


For five and a half years this board, of which 
,-Hector McKinnon is nominally chairman, has been 
dormant. Meanwhile great changes have taken 
place in the Canadian economy. 


It is most important that this board be recon- 
stituted at once in preparation for the new and 
changed conditions under which Canadian industry 
will operate. Were Germany to collapse within the 
next few weeks or, as Mr. King suggests, before the 
close of the San Francisco conference, the need 
would be immediate and urgent. . 

What is needed also is that the membership of 
this board be strengthened by appointment of men 
of high integrity; men who are both sensible and 
representative of Canada’s economic needs and 
problems. 

This Board is no resting place for political 
casualties or has-beens. 


Crisis For Bretton Woods Plan 


Three out of every eight Canadians are directly 
dependent for their livelihood on the Dominion’s 
export trade. Because our national welfare is so 
directly linked with how much foreign business we 
do, no country has such a big stake in the postwar 
activity of international trade nor such a big stake 
in any and all arrangements—tariff, shipping, ex- 
change, etc.—affecting it. 

Hence, Canada watches the progress of the Bret- 
ton Woods agreements through the U. S. Congress 
with a very special interest because the Bretton 
Woods plan for a world bank and a currency sta- 
bilization fund are two of the necessary phases of 
any plan for the restoration of world trade. 


As forecast by a Financial Post writer last” 


November, the American Bankers Association has 
come out against the Bretton Woods scheme. We 
are informed that a nation-wide propaganda drive 
against Bretton Woods is now under way in the 
U. S. with one of the big international service- 
luncheon clubs serving as one major instrument of 
that campaign. * 

The American Bankers Association is ready to 
accept the world bank part of the Bretton Woods 
plan, but opposes the establishment of the other 
part of the recommendation for a Currency Sta- 
bilizatian Fund 

Canadian authorities on the Bretton Woods plan 
tell The Financis] Post they feel the ABA proposal 
strikes at the very heart of the whole Bretton 
Woods plan. 

Whaley-Eaton Service reports the U. S. State 
Department is deeply disfurbed, olds that sup- 


; 


were coming along. He noticed the rélatively gentle 
hold which I used on Jerry’s wrist, then pushed me 
to one side, saying: ‘This is the way to do it, laddie.’ 

“He seized Jerry’s hand and wrist, jerked the arm 
straight, and twisted it in the socket. Jerry screamed 
in agony. Then (he) swung Jerry’s arm behind his 
back at the same time punching him in the stomach. 
That doubled Jerry up effectively. On the other side 
(one of the patients) not to be outdone, kneed Jerry 
in the groin and slapped him about the face. 

“ ‘Careful of his neck. Don’t start.it bleeding,’ was 
the (senior attendant’s) only warning. ey 

“The (senior attendant) punched Jerry once more 


- in the kidneys and as they dragged the unresisting 


patient to his feet (the attendant). swung a neat right 
to the side of Jerry’s face. I remember that Jerry 
cried out twice after his first scream, but did not 
struggle in any way. 

“*That’s the way to handle the cute ones’ (the 
senior attendant) said to me.” 


This report of an incident in which a senior 
hospital attendant was simply demonstrating a 
method to the new attendant (in this case the re- 
porter) is just one of the many instances of brutality 
reported by The Standard—brutality on the part 
of guards, and brutality of the grossest sort by 
certain patients on other patients which, according 
to this eyewitness report, attendants did not prevent 
or discourage. ; 

This week a Royal Commission, appointed by 
the New Brunswick Government, is scheduled to 
commence hearings to look into hospital affairs, 

There is something particularly repulsive to 
modern man about maltreatment of the mentally 
ill. Parents, children and friends of the patients 
(numbering about 46,000 at last report, end of 1942) 
in the mental hospitals all across Canada will have, 
a very natural and proper concern in this New 
Brunswick investigation. It is unthinkable that The 
Standard could make a similar report about any 
more of our mental hospitals, but public officials 
entrusted with supervision of, these institutions 


should be very sure that conditions in their terri- ” 


tory are satisfactory. 


port for the Bank and the Fund must be “one and 
indivisible,” that “to change the plan would be to 
require new consultations with the 40-odd nations 
that co-operated to formulate it, and this would 
involve ruinous delay.” 


Here is why the ABA plan for making stabiliza- 
tion loans simply another function of the world 
bank is so much feared. Not only would this great- 
ly reduce the amount of capital to be made avail- 
able for assisting in postwar recovery, but it would 
put all signers at the mercy of the world bank 
executives. 


Under the Bretton Woods plan; every signatory 
nation becomes eligible for a loan from the Fund 
a loan made available on demand as a matter of 
right. The American Bankers Association plan 
would not provide automatic grant of a loan, would 
leave it up to decision of the world bank chiefs. 


Because of the very important concessions or 
commitments which signatory nations are asked to 
make‘ under the Bretton Woods proposal, Canada’s 
experts believe that there, is little chance of the 
scheme ever getting under way unless some special 
inducement like the automatic loan feature of the 
Fund is provided. . 


It is felt that Britain, particularly, would likely 
refuse to subscribe unless, as in the Bretton Woods 
plan, she has prior assurante of being able to get 
a reconstruction loan on request, 


__ President Roosevelt has described Bretton 
Woods as “a cornerstone of international economit 
relations,” and he has strongly emphasized its im- 
portance to Congress. 


, Washington political dopesters so far are unable 
to give any assurance as.to what Congress wilt do 
with the Bretton Woods scheme; how much it will 
listen to the ABA. o ; 


What the United States does on all matters of 
international collaboration has become the most 
important single fact for all the rest of the world. 
On the United States, other nations now rest their 
hope for achieving any kind of world organization, 
promising peace and mutual welfare. 


_Down-to-earth Trying 
Newfoundland has again been pilloried in the 
American press, this time in an article in “This 
Month,” written under the by-line, “Richard Mor- 
gan,” Ottawa. Like other articles of the same sort, 
Mr, Morgan's effort boils down to a catalogue of 
misfortunes and problems. 


Newfoundlanders and those acquainted with the 
Island’s problems will, we think, agree that the 
oldest colony has had a difficult’ past and a diffi- 
cult postwar row to hoe. But they will likely re- 
sent articles which only describe those problems 
and leave the impression that nothing is being 
done to solve them. 


Actually, the stéps that have and are being 
taken by Newfoundland’s business community and 
government to improve the Island’s economy are 
striking both for their practicality and for their 
frontal attack on the basic problems of the island’s 
economic welfare. nee 


Newfoundland has built a number of quick- 
freezing plants that will reduce its age-old depen- 
dence on dried cod with its high costs of produc- 
tipn and low selling values. Government aid to 
fishermen who wish to purchase “draggers” (light 
trawlers) is to be provided postwar. These vessels 
will greatly add to the quantity of fish that can 
be caught per man-day. Soil surveys are being 
pressed to take the maximum advantage of the 
Island’s agricultural possibilities. Mining explor- 
ation, both on the Island and in Labrador is active. 


These and many other realistic programs may 
or may not overcome Newfoundland’s economic 
problems. But the significant fact for outsiders is 
that Newfoundland is tackling her problems in a 
down-to-earth manner; is not being led astray by 
extravagant wishful thinking; is not depending on 
pipe dreams. 


Doctors Busy Enough Already 

British Columbia doctors are having a frantic 
time trying to get liquor for “patients in official 
and crying need of its restorative, stimulative or 
even healing properties,” according to the Vancou-. 
ver Sun, which seems to seems to have gone rather 
thoroughly into the subject. It reports that during 
the past year more than 40,000 people—40 times 
as many as in pre-rationing years—convinced their 
physicians that their symptoms indicated a small 
alcoholic deficiency. That number of British Co- 
lumbians successfully extracted prescriptions for 
potions which the medicos dutifully describe as 
spiritus frumenti (whisky), spiritus juniperi (gin) . 
or spiritus vini gallici (brandy). : 


. Post 
 Seripts 


King’s Extra Ear 
When the Canadian delegation gets 
to San Francisco for the. United 
Nations “Peace Conference” there 
will be one man along who will re- 


, Main far in the background. It will 


be his job, as it 
has been in the 
past, to listen. 
And having lis- 
tened he will 
pass along what 
'ahe learns to 
Prime. Minister 
King, whether 
that gentleman 
attends the con- 
ference or re- 
mains at his desk 
in the East 
t Block, That man 
is Major - Gen- 
eral Maurice 


Pope, personal 
MAJOR-GEN. POPE advisor to the 


Prime Minister on military matters. 


For a long time, Gen. Pope has been 
one of the “extra” ears of the Prime 


Minister. He is in on most big con- . 


ferences and it is no secret around 
Parliament Hill that his judgment is 
rated high by ‘Mr. King. When in 
Washington as head of the Canadian 
Joint Staff he built quite a reputation 
as a man who said little and knew 


much. During that sojourn, he made , 
many friends, who will also be at! 


San Francisco. 


General Pope is to Prime Minister 
King what Admiral William D, Leahy 
is to President Roosevelt, and what 
Lt.-Gen, Sir Harold Ismay is to Prime 
Minister Churchill. He is strictly a 
“behind-the-scenes” operator. 


Fifty-five years old, he hails from 
Riviere du Loup, and is a descendant 


~ of two of this Dominion’s most distin- 


guished families, the Taschereaus and 
the Pepes. His father, Sir Joseph 
Pope, was private secretary and biog- 
rapher of Sir John A. Macdonald. 
Later on he became Canada’s first 
undersecretary of state for external 
affairs, the job now held by Norman 
Robertson.” One grandfather was 
William Henry Pope of P. E. I, a 
“Father ‘of Confederation” and the 
other was Sir Henri T. Taschereau, 
a chief justice of Quebec, 


Following graduation from McGill 
as a civil engineer, Maurice Pope 
joined the Canadian Pacific Railway. 
In 1914 he went overseas with the 


Engineers, won the Military Cross , 


and was mentioned in dispatches. 
After the war he remained in the 
army and graduated from the Im- 
perial Staff College at Camberley, 
Eng., in 1926, and the Imperial De- 
fense College in 1937. In 1931 and 
1932 he was attached to the British 
War Office. 


To Pope goes a good deal of the 
credit that this country was not un- 
prepared at the outbreak of this war 
in such matters as censorship, enemy 
aliens, air raid precautions, wartime 
security matters and similar related 
subjects. For some 18 months prior 
to the start of this war, Pope was 
secretary of six secret interdepart- 
mtental committees planning for even- 
tualities. 


When war did come, he served as 
director of intelligence, soon went 
over as liaison chief between the 
British War Office and Canada’s over- 
seas army. In 1941 he came back and 
became assistant chief of the general 
staff and Canadian Army member of 
the Canadian-U. S. Defense Board. 
In 1942 he went to Washington as the 


‘representative of the Canadian War 


Cabinet where his job was liaison 
with the Combined British and 
American Chiefs of Staff Committee. 


Commission Counsel 
_ Hearings of the Royal Commission 
on Annuities and Family Corporations 
at Ottawa have considerably en- 
hanced the reputation of a 37-year-old 


Edmonton lawyer, George William — 


Auxier, : 


Chairman Ives picked Bill Auxier 
as general counsel for the Commis- 
sion. High compliment has been paid 
to the way the briefs ‘have been 
handled and to the absence of any 
attempt on the part of Counsel Auxier 


Cartoon by Grassick. _ 


— AND HE’S STILL REACHING OUT FOR MORE. 


to turn his office into an inquisition 
as so often happens in such cases. 

The Auxier family came originally 
from the Rhine Valley back in the 
1750’s and settled in and around 
Pennsylvania. One branch later 
moved down to, Kentucky. Bill 
Auxier’s father practised law in those’ 
parts, was for a time with legal de- 
partment of the 'Frisco R.R. in Ten- 
nesse@ before he headed to Canada in 
1905. He settled in Castor, Alta., 
where William was born and edu- 
cated. 

William Auxier graduated in Artse 
and in Law from University of.Al- 
berta, He started to practice law in 
Edmonton with the firm of Abboit 
and McLaughlin. Both senior part- 
ners are now dead, so Auxier heads 
the firm. 

For the past three years he has 
been teaching law at his alma mater. 

There is one particular piece of 
Auxier experience helpful to him on 
this Commission job. A_ wealthy 
client of the Auxier law partnership 
moved to Nassau for reasons not un- 
connected with high taxation in Can- 
ada. This plunged Mr. Auxier into 
a number of legal tussles which gave 
him_an insight into and an interest 
in tax matters. 

Auxier*has been actively interested 
in the. Unity movement in Alberta 
since its early days. His wife is Rita 
Ritchie of Regina. Her father was 
superintendent of “G” Division, RC 
MP, for many years with headquar- 
ters at Ottawa. 

= 


The Weekly Newspaper Chief 


When the Canadian Weekly News- 
papers Association met in Ottawa for 
its semiannual directors’ meeting, the 
gathering was chaired by its presi 
dent, a witty, radical westerner 
named Francis Philip Galbraith; edi- 

tor and one of 
the publishers of 
the Red Deer 
(Alberta) Advo- 
cate. 

The Galbraith 
family has been 


' newspaper field 
for more than 60 
years, Francis 
Wright Gal- 
braith (Philip’s 
father) ran the 

» Guelph Mercury > 
or 23 years un- 
til around 1905, 
At that time his 
wife’s health 

was failing so he took a trip west. At 

Lethbridge a doctor uncle ‘advised 

that Mrs. Galbraith was not well 

enough for a return east so the Gal- 


“ ‘ 
MR. GALBRAITH 


braiths pulled up their Guelph stakes 
and settled in Alberta. 

The story had two happy endings. 
Mrs. Galbraith lived another-33 years. 
Mr. Galbraith bought the Red Deer 
Advocate and settled his family in 
that lovely western parkland, midway 
between Calgary and Edmonton. 


As youngsters, all the Galbraith 
children worked in the family busi- 
ness. They got accustomed to scrib- 
bling lead pencil addresses on news- 
papers as they came off the presses in 
the early hours of the morning. Later 
Papa Galbraith took each of his 
youngsters out of school for a year 
to give them practical experience in 
the plant. Philip learned to set type 
and feed the presses but never be- 
came a “professional” printer. 

Instead he started an engineering 
course at University of Alberta, only 
to be interrupted after two years by 
the Great War. He went overseas 
with the Princess Pats, was wounded, 
transferred to the medical corps and 
finally returned to his home town 
after more than four years of service. 

The next te or twelve years were 
largely “knocking around.” ~ There 
was a bit of life insurance and a cen- 
sus commissioner’s job around Red 
Deer and Edmonton. There was a 
nine-year period in Great Britain 
where he was on the road as a travel- 
ling salesman, a cook and sundry 
other occupations. Galbraith says he 
turned cook because times were hard 
and he was very fond of good food. 
Being a cook was the best way to 
humor his palate. 

In 1931 he returned to Canada and 
the Red Deer Advocate. His partner 
for over a decade (and since his 
father’s death) has been Fred Turn- 
ball, who went west 47 years ago 
from:Guelph. For a number of years 
Galbraith has been active in the work 
of the CWNA and last year was hon- 
ored with the presidency. Another 
interest is Masonry. Galbraith has 
been Grand Master of the Lodge in 
Alberta. 

While he was in England Galbraith 
was an active member of the Indepen- 
dent Labor Party and campaigned for 
Ramsay Macdonald and his support- 
ers. He says he has always been a 
“radical” and gave allegiance to the 
UFA untii the CCF was formed in the 
thirties. Curiously he expounds his 
socialist views amid one of the most 
conservative communities in western 
Canada. As he himself puts it: “I 
don’t know whether their Conserva- 
tism is cause or effect. Anyway, they 
will buy my paper.” 

Philip Galbraith has two young- 
sters. One’is called Francis Michael. 
He is the ninth member of the Gal- 
braith family to bear the name 
“Francis.” 


The Postwar World 
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 Canadianism | 
Herewith a digest of sections of an ad- 
dress by Sidney E. Smith, president-elect, 
University of Toronto, to The Canadian 
Club, Toronto. 


We should have a more abiding—yea, 
a more passionate—pride and faith in 
Canada and her future. 


Pessimism and frustration are un- 
worthy of the courage and sacrifice of 
Canadian youth in two world wars. By 
their deeds they have given the lie to 
the Jeremiahs in our midst. 

On the civilian side the ‘record of 
Canadians is distinctive and, in many 
instances, unique. In industry and 
commerce, Canada for a nation of less 
than 12 millions of people has made 
gigantic strides. 

Despite our anxiety about national 
unity, Canada’s maintenance of the 
balance between sectional and national 
interests has not been insignificant. 
Canada is the only American country 
that has not been subjected to a revolu- 
tion or a civil war. 

It would be disastrous for our national 
welfare to endeavor to create a uni- 
form pattern'and mould for all Can- 
adians. The very genius of democracy 
is diversity in unity. 

In western Canada, I-saw the process 
producing beneficent results. Winnipeg 
is a microcosm of the Canadian scene. 


I saw the rich heritages which stem from 


‘over 70 countries being wrought into 


a truly Canadian mosaic. The variety 
is making for material and spiritual 
wealth. In the University of Manitoba, 
about 40% of the students are sons and 
daughters of Canadians of recent 
European origin. 


,But there is at hand a more com- 
pelling example, our men and women 
in His Majesty’s uniform, They did not 
enlist as citizens of Ontario, Nova Scotia 
or Manitoba, or any other province, or 
as English-speaking Canadians, or as 
French-speaking Canadians, or as old 
Canadians, or as new Canadians. They 
are fighting under one banner—that of 
Canada and as Canadians all. How you 
and I need that lesson. ‘ 

Differences are compatible with na- 
tional unity. Paradoxical as it may 
seem, differences may promote national 
unity as each part may\compete in 
developing a Canada in.which it is 
recognized that while the whole is 
greater. than any part, the whole can 
never be stronger than the weakest part. 

The reconciling of sectional and 
national interests is not merely a task 
for governments. Each of us has an 
opportunity—this very moment—to con- 
tribute to the developing of a deeper 
spirit of national unity. 

Canadian young men and young 
women in His Majesty’s uniform will 


return on demobilization to their 
homes with a clearer picture and wider 
vision of Canada. Let us develop those 
constructive forces. 

In external relations, Canada has 
taken a leading part by establishlag 
responsible government, in transfosm- 
ing the Empire of the 19th century, ir 
formulating the principle in the Statute 
of Westminster. Canada is only second 
to Great Britain in the British Com- 
monwealth. Canada must exercise its 
privileges and assume its responsibil- 
ities as one of the senior partners in 
the Commonwealth. 

Canada is also a North American 
country. There need be no opposition 
between the British outlook and the 
North American outlook. 

The God of War is opening up for us 
as Canadians new vistas. In the national 
and international spheres, vigorous and 
constructive impulses for a world of 
decency and order are surging. May 
we as Canadians capitalize these im- 
pulses. We can do that by rededicating 
and reconsecrating ourselves to the task 
of making Canada worthy of the sacri- 
fice of her sons, to the mission of mak- 
ing her fit for those who will returf 
to her shores after they have won for 
us the victory, and to the challenge of 
making her a nation in which her 
children may labor and flourish in 
service not only to Canada but also to 
mankind. 


What Others 
Are Saying 


Editorial of the Week 
Where the CCF Leads 


The Winnipeg Tribune 

It is about time that other parties in Canada woke 
up to the activity and excellence of the CCF organiza- 
tions throughout Canada, including the party “mae 
chine” for electing candidates. This has been demon- 
strated again and again. In the recent by-elections 
in Grey North—unfavorable territory for the CCF—~ 
it was commonly conceded that that party’s organiza- 
tion was vastly superior to those of its Liberal and 
Progressive Conservative opponents. 

The CCF organizes, to a considerable extent, upon 
the lines of the American party machines with their 
“precinct committeemen” for almost every block in 
the cities and for manageable areas in the country. 
The CCF believes in the house to house canvass and its 
workers concentrate particularly upon all doubtful 
voters. Once the doubter has been gathered into their 
fold, the party canvassers proceed to work upon his 
relatives. They leave nothing to chance. That is how 
they induce many non-socialists to join what is 
essentially a,socialist party. 

Daring the last Ontario election, many Progressive 
Conservatives reported that they had been canvassed 
by CCF workers, not by their own party. 

All this, surely, should give other parties some- 
thing to think about. They simply are not matching 
the CCF in constituency organization and canvassing. 


Other People’s Views 


BRITISH IMMIGRANTS to Canada will be few 
because Britain hasn't the people to spare; may try to 
stop emigration, Says The Ottawa Journal: “During and 
toward the close of the last war many of our public 
men and industrial and financial leaders saw a vast 
stream of immigrants; spoke of Canada with 25 million 
people within 20 years. The extent of their failure as 
prophets should tend to make us wary of similar pro- 
phets now.” 


NEW LIEUTENANT-GOVERNOR of Saskatchewan 
has pioneers’ grass-roots, practical philosophy, was « 
founder of Western Associated Press. Reports Regina 
Leader-Post: “His appointment is an acknowledgment 
of the immense part which the smaller newspapers play 
in the life and affairs of the province.” 


GENERAL ELECTION NOW would detract from 
Canada’s ¢ontribution to world peace at San Francisco 
conference, would interfere with Victory Loan, says 

» Montreal Daily Star. 


WAR ASSETS CORP. must function as salvage as 
well as selling organization. Says The Edmonten Jeur- 
nal: “At Valleyfield, used army and air force clothing 
already is being repaired, cleaned and dyed for use as 
‘mutual aid’ to Allied nations in need of clothing. The 
practice should be extended to all usable material.” 


~ NATIONALIZATION OF LAND CCF GOAL and 
Saskatchewan’s new adult education head, Watson 
Thomson, is believer in collective farming, according 
to Calgary Herald, which says, “he has more or less 
openly advocated a type of farming somewhat similar 
to the Russian collectives ... The CCF must obtain 
the farm vote ta gain power. (Then) the dominating 
influence would lie in the hands of the heads of the 
party in Eastern Canada. It would then be easy to 
.put over ear of land.” 


DRUMMONDVILLE RIOTS cannot be ditmissed 
lightly, and are evidence Cana@ian morale is declining. 
Says Saint John Evening Times-Giobe: “It is time for 
us to take stock of our position—time for us to show by 
drastic action that we have the strength, courage and 
determination to enforce the laws of our land.” 


The Mail-bhox 


Two opinions which arrived too late for inclusion 
in last week’s query as to the best means of assuring 
financial responsibility of car drivers herewith, 


I am definitely in favor of the principle of the 
present financial responsibility law in force in most 
of the provinces of Canada and many of the States 
of the Union. In Quebec financial responsibility was 
introduced in the Upper Chamber of its legislature 
three years ago and adopted there, but was shelved 
by the Lower House. Since that time no progress 
has been made as insurance department has 
ing to please everybody. Am in favor of financial 
responsibility as comparison shows tha: it has ime 
proved the accident record and rates where in force. 
Compulsory insurance is perfect in theory, but 
practice ‘has led to such abuser that the remedy is 
apparently worse than the evil. 


Montzeal. F. PHILIPPE BRAIS 


Compulsory proof of financial responsibility would 
afford a measure of protection from damage done by 
irresponsible drivers, but experience elsewhere would 
tend to show accident increase due to enforcement. 
Other factors affect a scheme of this nature and diffi- 
culties encountered in sections where it has been tried 
out indicate-a new approach to the question is neces- 
sary. From a strictly tourist industry viewpoint, any 
regulations along this line should be interprovincial 
as well as international in scope. In my opinion, the 
best plan is compulsory personal insurance on the 
driver against public liability and property damage, 


B. C. Travel Bureau. E. N. ROWEBOTTOM. 
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EIN YOUR OPINION 


Our Toughest Rehabilitation 


Job? 


Here Are the Views of Some Leading Authorities on Personnel Problems 


The: Question: What is the most 
difficult type of problem in fitting © 
‘veterans back into civilian: life? 
Hoey can it be met? | 


Bruce H, Curry 

Personnel manager, Hayes Steel 

Products, Ltd. St. Catharines. 

Possibly . influenced by the fact 
that I have served overseas in both 
this war and the last, I cannot help 
feeling that one of the most difficult 
problems in the rehabilitation of 

men is the understanding 
of their mental outlook. 

During the period of their serv- 
fice. they have ‘been clothed, told 
when to eat, when to go to bed and 
get up and what to do during their 
waking hpurs. Their return to 
civilian life means a complete 
aboiit-face and it is during the first 
portion of this period that they 
require the utmost in guidance and 
sympatheti¢ understanding from 
employers and friends in order that 
they may fit into the civilian 
scheme of things as rapidly and 


" guccessfully as possible. 


To me ‘this is the most important 
phase because it is the beginning of 
all rehabilitation, 

om 


Gordon M. Flisher 

Assistant personnel manager, 

Gutta Percha & Rubber Ltd., 

Toronte, 

Many: veterans will wish to re- 
turn to their former employer but 
not to the job held at the time of 
enlistment. Many will have matur- 
ed both mentally and physically. 
The office boy flying a bomber 
over Berlin and the shipping clerk 
now a skil mechanic will have 
little interest in their former jobs. 
The employer should request em- 
pleyees in the services to advise 
him of their acquired skills or 


trades; prepare a report on their | of 


history with the company; check 
swith former managers or foremen; 
select suitable jobs considering 
history, skills and seniority; analyze 
and evaluate the personnel to be 
displaced by veterans. Be prepared 
to welcome, the veterans with plans 
jebe the future and choice of specific 


W. T. Hood 


Personne] manager, American Can 
Cempany, Hamilton. 

“Fhe most serious problem, which 
will affect but a few, will be effect- 
ing a reconciliation between public 
. hero John Doakes and plain Mr. 
John Doakes, citizen.. Meet the con- 
ditions with understanding and 
common Sense—not by a patroniz- 
ing over-sympathetic attitude. Give 
them a kindlier faith in themselves 
and in the security of our institu- 


human beings and there will be ne 

problem. Remember’ that treating 

veterans as problem children is 

underestimating the charagter of 

Canada's manhood. 
7 


Frank M, House 


Montreal. 


main p is find) 
sae titan a jat ae his ate 


formance will be sapageeiery where | problem 


e will be satisfied te remain and 
where hiring dogs no} displace the 
present’. satisfactory incumbent. 
Many. are lacking the work habit 
of selfl-discipline, “not knowing 
what they want or realizing the 
part they must play. The solution 
¢alis for the following: 

Provide scientific vocational 
guidance and training, 

Direct the veteran to a suitable 
prospective employer, ‘ 

Remove compulsory provisions 
of the reinstatement act and en- 
courage employers ta willingly. 


and treat generously but aval e 


bad feeling and jnefficieney tresult- 
ing when a satisfactory emplayee 
is required to surrender ‘his fob to 
a veteran. 

Subsidize and assist the employer 
during the first months of the new 
employment. 

Permit satisfactory wages. 

Aim for patient, intellig 
ing without undue Joss. 

& - 7 


J. W. Jones 


Personnel manager, Dominion Rub- 
ber Co., Montreal. 


I believe the answer to your 
question is the mental ang psyeho- 
logical readjustment on the part 

veterans toward their personal, 
domestic and occupational activi- 
ties after several years’ absence 
from old habits of life and wark, 
The returning -veteran must re- 
erient himself to a relatively in: 
active and less exciting routine ex- 
istence. The problem cannot be 
solved by government rehabilita- 
tion plans or gratuities. Its solution 
depends on sympathetic under- 
standing and ¢actful goodwill both 
on ‘and off the job. When on the 
job considerate patience by superi- 
ors is essential. In larger estab- 
lishments the appointment of a 
veterans’ counsellor should be valu- 
able. Educational promotion and 
important community committees 
should help. 


W. R. Laughlin ' 


Personnel manager, Massey-Harris 
Co., Toronto. 


‘lem: ag.complex it 
Pp mo 


t handl- | j 


ito change 


job 


ent. interest te carry him 

cet may beh diffieult 
Se" notonsbie. pemunere- 

‘that in 


ithin the capabilities of| J. R. Rutledge 


Personnel manager, T.-Eaton Co., 
One very difficult! problem will 


be to ‘help those: yo men who, 
in the years before ‘the war, had 


“| finished their education but had 


vil set-up. 
of such rau , ustry can 
he E ly [ Y 1 rig only 
ty \ra ad exper- 
ieneed placement officer Who has 


thetic understanding of the 
Sf ae 
Alex M. Miller 


Pyblic relations director, de Havil- 
land Aiperaft of Canada Ltd. 
_ Terente. 


For sound. veterans’ civil re- 
establishment we must realize that 
recoriversion of industry is a prob- 
of .mobiliz- 
ation for war. Q that ‘veterans’ 
opportynities will come more quick- 
ly and perhaps in greater ultimate 
volume in service occupations than 
in the’ manufacturing industry 
which will degline before it ex- 
pands. A‘serious: ptoblem is a prob- 
able peat om am between peerens 

n y collective agreements an 
Teenskiceecet Uniess me is 
wise ues ‘ jomnaneeah ane rin- 
ciple of seniority m ffer, 
ate need of a Coe reconver- 
sion formula to provide freedam of 
occupational choice for veterans 
who have some seniority but wish 
eir vocation and for 
othefs who ‘have no seniority any- 
where. Management is “in the mid- 
dle.” If unions fail to solve this 
problem public apinien force 
Government to da sa by feguslation. 


G, G, Parker 


on cancer 


nt problem in 
reat atta 


and co-operative 


work that is attractive. time 


ere | 


never had an opportunity to earn a 
living. After five or more years on 
active service they will return to 
Canada mature men, in many cases 
matried or certainly with some 
family responsibilities and with no 


| actual-work experience. They have 
no former employer to stand by 


them to advise them @nd help them 

through the difficult period of re- 

adjustment to civilian life. If not 
given sympathetic and practical as- 
sistance they may well feel that 
they are an unlucky generation. 

; oe * 

Lance H. Whittaker 
Personnel manager, Consolidated 
Mining & Smelting Co. of Canada 
Ltd., Trail, B.C. 

The stiffest rehabilitation problem 
anticipated is the return to civilian 
life of the young squadron leader 
or wing commander who enlisted 
from school. Many have attained 
living standards and status unlikely 
to be realized in civilian industria] 
occupations unless intensively re- 


trained, Readjustment * for tep| th 


servicemen in their early twenties 
will be very difficult, A suggested 
solution is that the services and 
government concentrate particular- 
ly and- individually upon such 
cases, assisting to the limit with 
education and financial aid to 
launch into private business. Proof 
that too few men bre looking for- 
ward to individual enterprises is 
seen in a consolidated enlisted 


men’s questionnaire wherein only 
two of 1,650 indicated an intention 


to start their own business. 


Ronald 8. Stewart 


Industria} relations manager, Con- 

The ex-employee is not a prob- 
lem, but is rather the~ company’s 
pride. The difficulty with the indi- 
vidual who has never worked be- 
fore is where to fit him in and on 
what rung of the ladder. 

Industry should give the veteran 
an opportunity to prove himself, 
and should capitalize on the indi- 
vidual’s training and experience. 

e veteran would be dealing in 
his own qualifications and future 
security. And there are opportuni- 
ties galore. But ] would. suggest 


industrial training under a central. 


training supervisor supplied by in- 
dustry and the ndnpolitical object 
of molding service training ta suit 
industry. ce a Mie 


A. Russell 
» Defense In- 


Personnel manager, 
gustries Ltd., Ajax, Ont. 
The most difficult preblem will 
be the rehabilitation of the young 
men taken from school or industry 
and who have been educated and 
trained ag pilots, navigators, etc., by 
e air farce. While the training is 
of a highly technical. nature, it is 
not directly related to industry. 
With no experience or industrial 
background they can be fitted only 
into junior positions where they 
will acquire the necessary training 
and experience but with a consider- 
able reduction from their present 
salary, through the co-ordination of 
industry and the expert counselling 
service previous to discharge. 


BUSINESS THIS WEEK 


THE FINANCIAL POST 
PRODUCTION INDEX (1) 


National income, D.B.S, ... 
Dom. war expend. 2 
Dom. total revenue 
Dom. total expend. 
M ROE DISING 
Dent. store sales ind 
Retail sales index no. 
v le sales index no. ...... 
store (% change pr. yr.) 


d payment index (5) .. 
phits, index (1) 
DO f x 


nding. 
First, he needs tt oe 
escape from the lif has ; 
leading to become. inte D 
can 


which may be several mon 

be shortened materially by pleasant 
surroundings where war talk is- 
negligible and — social activities 
numerous.. Management is en- 
deavoring to do-all in its power to 
co-operate in rehabilitation and it 
will be necessary for veterans to 
respond in turn to management’s 
efforts. The long service lad who 


RAILWAYS—(000's omitted) 


eCarloadings (week Feb. 24) .... 
aC.P.R. gross rev. (Feb. 28) .... 
C.N.R. gross rev. (Jan.) ......+. 
C.N.R. net rev. (Jan.) 

ac.P.R. 


Feb. 
GOVERNMENT FINANCE (mililions of §) 


os | Moa SRE 


237.5 3 78. 
i} 139.8 . 4 
9 732.0 hy .4 
158.4 8 
$ 5S 
. 164.1 
+6,% ened 


3 
224.1 


6,213 


GENERAL MANAGER 
TT 


Duncan McIntosh becomes gen- 

eral manager of Gore District 

Mutual Fire Insurance Co,, Galt, 
Ont. 


Shawinigan Company 
Expecting Growth 


From Qur Own Correspondent 

MONTREAL—Shawinigan Water 
& Power Co. will grow and extend 
its operations to many fields, and 
greater achievements will be wit- 
nessed in the future than the rapid 
development in the past, James 
Wilson, president of the company, 
predicted ay the annual meeting, 

Mr. Ilson pointed out that 
Shawinigan, which delivered con- 
tinuously over one million horse- 
power of electrical energy during 
the past year, can utilize available 
power sites on the upper St. Law- 
rence River capable of producing 
a further one million horsepower 
of electrical energy, if required. 

Mr. Wilson revealed that, fallow- 
ing construction af 300 miles of 
rural lines last year, the program 
for current year calls for further 
rural extensions of approximately 
300 miles. 

It was announced that sales of 
Shawinigan Chemicals and associat- 
ed companies during 1944 exceed 
$20 millions, and while this pro- 
duction was largely for war pur- 
poses, it is expected that many of 
present prodyets will remain in de- 
mand after the war. 


Nova Scotia Planning 
$80 Millions Program 


From Our Own Correspondent — 
MONTREAL — An $20 millions 
five-year-plan for postwar recon- 
struction in Nova Scotia has been 
announced by Premier A. S. Mac- 
Millan. Ottawa will be asked to pay 
half the cost, but Nova Scotia will 
foot the entire bill if necessary, Mr. 
MacMillan said. 

The plan includes a new power 
development at Inverness to serve 
Cape Breton Island and possibly 
furnish power for the Nova Scotia 


mainland as far west as Truro. Also, |’ 


it is planned to aid skilled workers, 
and to improve educational facili- 
ties. 
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To Men Who 
DECIDE 
Advertising Policies 


If there is one phase of their business in which 
most principals are keenly interested, it és their 
advertising. They—and they, anly—decide any 
major change of policy. . 
And sightly so. Advertising expresses the voice, 
the Pevonatiey and the character of thei business. 
If, therefore, you would like to impreye upon your 
adversising 90d give more , force and 
conviction, I may be able to help you. 
What I bring to you when you employ me and 
my organization to assist in plagging your adver- 
tising, is an ability to present your product or 
service to prospective buyers ia its most desirable 
light; plus the experience to do this with mini- 
mum waste of time and money. I don’t possess all 
the talents, but do know where to find and how to 
use those which may be necessary, to do a par- 
ticular job. 
I have no cut and dried formula to offer. Each 
job is dealt with on its merits, and within the gom- 
pass of the expenditure. 

eeeee 
Creative ability is an abstract thing to talk about 


. and to prove. One can show examples of work 


done for others. But even these examples may aat 
prove anything. Men rarely show keen interest in 
what you have done for others. .They want to 
know what you cau do for them. And that can 
only be shown when you go to work on the jo 
Where desirable, I refer prospective customers to 
the men I now do business with, and these men 
have always been kind enough to express them- 
selves favourably. 

eeeee 
My experience covers thisty years of work in Can- 
ada, United States, Great Britain, France, Italy and 
Germany. 
Apart from “spot” business or one-time special 
jobs—propaganda, etc—I have been working 
with my clients on the average for fifteen years; 
old accounts twenty-five years; latest accounts 
fram four to six years. 

eeeee 
If you would like to discuss your immediate adver- 
tising requirements with me with a yiew to dois 
business, I shall be glad to hear from you and 


'. will honour your confidence. If we discover that 


we can work well together, the benefit will be 
mutual. 


Sales and 
Advertising 
Counsellor. 


$30 Bay Street, Toronto — Adel. 6221 
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tious. ‘They ‘will not be strained} Establishment. of the veteran in| Pils 
nerotics; ‘meat them as normal’ civilian life is the problem of find, 


The Story of 
the Life Insurance 
Dollar 


Commerce est, F 


‘Record of Investments 


We shall be pleased to send to you upon 
request a Record of Investments booklet 
which provides space for recording your 
holdings of bonds, stocks, mortgages, insur- 
_ ance policies, and War Savings Certificates. 


Write for your copy | . 


 Melaon. Younes, Weir s Company 


Metropolitan Building, Terente 
.  Wiephene: Egn 0161 
Oices at Toronto, Montresl, Ottswa, Hamilton, Londo, 


13. 
1,010 


(3) 
(4) Rotel &t 


rde and plants, 
(5) Nesbitt, 


omson ° 


WHERE IT COMES FROM Me ee ee @ 


comes from premiums paid by policy- 


j ae ; 75¢ holders for insurance and annuities. 
i Socen pasable ¥eleuary snd dpe 1, tn Oui: 
Price: 100 and scorned kelesest to wb 0b teen ob Om 
ee mane tnt teissiesie seaiaiaie, & bees 
0 Nov. 
Prices 04.25 and accrued interest, to yield about.....3.06% 


Victoria, B.C., City of, 
34 Debentures, Maturing January 2, 1968, 1970, 
Set eh canted til a ic Genel. 


The Canadien farmer really represents BIG 
business . . . His cash income ($1,750,000,000 
in 1944) far outstrips that of any industry in the 
country. His overseas exports have increased 
226 percent since 1939.  ° 


is invested to provide for the furure 


' 25¢ So dae 31¢ benefits guaranteed to pelicyholders. 


surance funds (2444¢) and sundry sources (14¢). 


Canada Steamship Lines, Limited, 

iw. . 
Interest payable March and Sept: 15, in Canada, 

Price: Bred cccrusd tetacenlt to pila uheet..«./:.800% 


The Shawinigan Water and Power Company, 


and Trust Sinking 
Bonds, Series “J,” Ma Feb. 1, 1970. 
Interest payable February and August 1, in Canada. 
Price: 100 and accrued interest, to yield. .......00-+ 00 -3.50% 


Descriptive circulars, giving details of these issues and their 
; callable features, available upon request. 


NESBITT, THOMSON & COMPANY 


LIMITED 
‘$8 King Street West, Toronto 


POR EVERY 75¢ RECEIVED IN PREMIUMS 
AS SHOWN ABOVE, 84¢ IS EITHER PAID 
TO POLICYHOLDERS OR THEIR BENEFICI- 
ARIES,, OR IS SET ASIDE IN RESERVE FOR | 
THEIR BENEFIT, 


Businessmen who want to know the farmer 
better should reach him through a FARM pub- 
lication — one that understands his problems 
and talks his language — like the Family Herald 
and Weekly Stor, for example. As Canada’s 
National farm magazine, the Family Herald 
enjoys unmatched preference in 300,000 rural 
homes across Canada. It is first ‘choice medium 
for the advertiser with a message for the biggest 
big businesaman in Canada today. 


2c is paid to 

governments 
in taxes, licenses, 
and fees. 


The figures in this analysis of the life insurance 
dollar are based ow the latest published report of 


the Dominion Superintendent of Insurance. to shareholders. 


It is good citizenship to own 


LIFE INSURANCE 


A Message from the Life Insurance Companies in Canada 


and 


CANADAS NATIONAL FARM MAGAZINE 
MONTREAL CANADA 


Brenches in the principal eities ef Ganade 





é * 
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a ie COMPANY 


Pressed Metals 


Net earnings were up for Pressed 
Metals of America for 1944, but 
sharply increased taxes were 
largely responsible for a reduction 
in net profits. seme, oars = 
ceedings concerning 1943 operations 
resulted in a charge of $330,000 
This charge, since it reduced 1943 
profits, eliminated the excess profit 
tax, reduced income ‘and low- 
ered federal taxes to $179,874 from 

| the reserve of $351,017, as set up 
in the 1943 statement. A reserve ‘of 
$91,203 has been set up to anticipate 
losses on a portion of the equipment 
purchased. for. war _ production, 
which: ap les time does Beh appeet 
su e for the company’s war 
requirements, 

INCOME ACCOUNT 

Tota gues gate eta 
Less: Deprec...1.... 198.294 "128.958 


A world wide symbol of civilization— | pee fF, taNeD ven ees  MERIBT SOLON? 


: ‘| Less: Com. 4 rs 201.428 ° 13 
an international agency of mercy — the Barings per Share eee igen ‘ necert! 
Red Cross needs your financial aid to 0.75 = 0.50 


CONDENSED BALANCE SHEET 
1 . 1943 


help those fighting and suffering for you. 


THE ROYAL TRUST 
COMPANY 


ACCHS. TEC, cesecescecs 
Inventories 


Ager 851 reserve to equal market 
value. ne 
Working capital 


oAs ko Public Relations 


PuBLic RELATIONS, to a_ business, 
means winning AND keeping the good- 
will of the public to such an extent that the 
business shall grow and prosper. 
It is at its best, however, when the growth 
and prosperity of the business i¢ NOT the 
primary aim, but rather that good value, high 
quality, fair dealings and integrity, are in all 
the Company’s transactions simply because 
they prefer to do business ghat way. 


This is our conception of sound policy, : 


SilMerwood’s 


SILVERWOOD DAIRIES, LIMITED 


3545 


~ 


CANADIAN GENERAL TORONTO GENERAL 
INSURANCE COMPANY 1944 - INSURANCE COMPANY 


$2,692,479. . . Assets as at 3lst December, 1944 . . . $2,040,803 
1,172,433 Surplus to Policyholders as at 3lst December, 1944° 898,184 
W1GOCM . wt... NetPremiums 692°." a, 949,782 


CANADIAN GENERAL GROUP * , 
COMBINED RESULTS sigs‘ e«* ® 
1944 1943 


saa a re ees eS » + $4,444,219 
2,070,617 . . . . « SurplustoPolicyholders . - « 2,006,522 
SZU10626. 5 5. fw ew NOs Promiums. 3. iw . écince 


Co Cy 


* 


~ 


Continuing Stability of these Canadian Companies ‘is 
reflected in the results of the operations for 1944, Canada’s Fifth 
Year at War. Working for Victory, our Dominion-wide services 
have continued to assist the Nation's War Effort in the vital and 
necessary work of Accident and Fire Prevention, helping in the 
all-important task of conserving Canadian dollars and Canadian 


man-hours. 


CANADIAN GENERAL INSURANCE COMPANY 
TORONTO GENERAL INSURANCE COMPANY 


VANCOUVER - WINNIPEG - TORONTO - MONTREAL - SAINT JOHN 


Financial Statements upon request. 


REPORTS 


‘  Massey-Harris 
Massey-Harris Co. reports a sub- 
stantial increase in sales of the com- 
pany’s regular line of machinery as 
a result of modification of govern- 
mental restrictions on production. 
Total sales including war work ap- 


.| proximated those of 1943, 


The company contiflued to pro- 
duce important quantities of war 
equipment and in Canada the man- 
ufacture of wings for the Mosquito 
bomber continued to be the largest 
single item in the long list of war 
products being manufactured. Pres- 
ident J. A. Duncan stated that pro- 
duction of urgently needed farm 
machinery will utilize an increas- 
ing proportion of the company's 
facilities and.as a result the prdduc- 
tion of war supplies will be sub- 
stantially reduced. 


CONSOLIDATED INCOME ACCOUNT 
Years Ended Nov. 30: 1944 1943 
Net earnings 927,346 

1,288,625 

35,978 

376,500 

135,000 

303,886 

440,000 

5,025,000 

1,322,357 

604,495 

Surplus for year .... 808,901 717,862 
Times Bond Interest Earned: 

Before b 


; 21.31 23.62 


cont. res. 18,22 19.39 


Share and Dividend Record: 
$3.83 $2.73 
25 .25 


CONDENSED CONS. BALANCE SHEET 

As at Nov. 30: 1944 1943 
& govt. secs. .. $11,385,202 $11,713,698 
5,537,358 7,937,870 


15,545,777 
35,197,345 
223,711 


General Steel Wares 


Net profits for General Steel 
Wares Ltd., for 1944, showed a rise 


stantial 
company’s 7% cumulative partici- 
pating preferred stock, amounting 
to $4,500,000 was redeemed during 
the year and replaced by @ new 
issue of $5,000,000 5% cumulative 
preferred stock which is non-par- 
ticipating. The dividend require- 
ments of the preferred stock on an 
annual basis using 1943 for a com- 
parison, has thereby been reduced 
by $84,873, equivalent to 27.3c a 
share on the common stock.. The 
earnings advantages accruing to the 
. shares were effective for 


common ; 
only part of 1944 and if the current 


5% preferred dividend rate had 
applied throughout the year, the 
amount earned on the common stock 
‘would have been 93.2c a share. 

| The production of certain lines 
which were discontinued for a 
period by’ government order have 
been resumed without difficulty 
and no special problem is antici- 


; become available, 
ohn C. Newman, president. 


CONS. INCOME ACCOUNT 
Net Mirnings on + << $2,201,771 $2,282,930 
; | eoreseeee "504/228 789 684 


After deprec. ...... 10.32 6.63 
Earnings per Share and Dividend Record: 
Pref.: Excl. EPT ea “< 


appicable to pre- 
. #Dividends Ee 
on length of 
CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: ..,. © 1944 1943 
aeee $979,292 $1,857,769 


. essetss 
Invest. in subs., etc.. 

Bond exp. less w/o ... 385,061 
Fixed assets 11,778,886 13,205,557 
T assets 17,089,210 19,977,103 
J 1,251,377 
1,500,000 4,762,500 

7,176,949 7 


6,111,014. 5,611,014 
832,239 , 


+ . 297,961 191,492 
$,381,122 4,833,142 


Dominion Tar 


Dominion Tar &. Chemical Co. 
reports that total sales volume in 
1944 was slightly lower than in the 
previous year. The decline in de- 
mand for war products continued, 
and it is anticipated that this trend 
will continue in 1945, the extent 
of which will depend upon the pro- 
gress of the war, Lionel O.’P. Walsh, 
president, stated. 

Heavier expenditures on capital 
account may be 
prove, maintain and in 
rections extend operations. It. is 
certain, the president said, that con- 
siderable adjustments in operation 
will be necessary to change over 
from war to peacetime products. 


CONS; INCOME ACCOUNT 
Dee, 31: 1944 


. esos © 276,925 
Surplus for year ..... 394,587 
sIncl. refund. EPT . 113,200 


_| Times Debenture Interest Earned: 
Be: FOC. 0: ve 


17.50 14.25 
14.16 11.38 
Record: 

$13.36 


15.33 
5.50 
1.06 
1.32 


CONDENSED -CONS, BALANCE SHEET 
As at Dee. 31: 1944 1943 
Cash & Dom. bds. 1,872,949 

203 1,557,145 


354,303 — 258,775 
6,393,763 6,743,603 
600,000 

» 11,802,839 12,506,174 
1,756,069 2,022,755 
116,601 89,006 


Alfred Lambert, Inc.. common 
shares (75,000 shares, each $1 par 
value) have been listed on Mont- 
real Curb Market. The Lambert 
company is a leading footwear als | 
tributor in Canada, with its subsidi- 
eries doing an annual business of | 
$6.5 millions. 


Cad | 
Ae f 
Wy TAUINIR 


...and that's no YOKE / 


“Double, double, toil and trouble!’ Why put up with antiquated, 
time-wasting, two person dictation when the Dictaphone 
Method enables you and your secretary to work independently? 
You dictate while she transcribes—and you both get more 
work done, quicker, easier, more efficiently. \ 


Let us show you the familiar Acoustic type Dictaphone 
dictating machine with speaking tube or the new Electronic 
models, with a desk microphone or hand microphone for 
Dictaphone Electronic Dictation. Using Electronic equipment, 
you can record both ends of telephone calls and, under proper 
conditions, over-the-desk conversations. Either type helps you 
keep on top of your job. Descriptive literature on request. 


DICTAPHONE 


DICTAPHONE CORPORATION LIMITED, 86 RICHMOND 6&7., W., TORONTO 
Branches in principal cities 


: e word DICTAPHONE is the regi trade-mark of Dictaphone Corporation, 
makers of dictating machines and sound recording and reproducing equipment 
be bearing said trade-mark. 


City dwellers seldom see the men paper from Canada has kept alivea 
who ‘swing sharp axes in our great free press in more than 40 countries; 
forests. There are thousands of Canada's part in the war. would 


them, colorful and skilled in their 1 ve been curtailed in many ways 
jobs. Throughout five years of war, if pulp and poper supplies had not 
the men in the woods have stepped 4.44, forthe ming. But the: indust 


up the pace to meet the world’s 
urgent need for pulpwood products. 


War brought many new demands 
for Canadian pulp and paper. Pulp is 
essential for explosives, plastics, am- 
munition parts, building materials, 
cases and containers. Newsprint 


and its workers have met the need. 
Despite shortages of men, hydro- 
power and materials, the Canadian 
industry has not only maintained its 
pre-war output but has managed to 
provide substantial increases through 
the five years of war. 


“THE Dut AND VAPER 


INDUSTRY OF CANADA 


%* 80 companies, small and large, 
with 105 mills from coast to coast. 


CANADA’S MOST VALUABLE 





INDUSTRY 


Montreal 
Montreal 


$5,412,162 in February, or $292,231! like period of preceding year. 


Management Services that include: 


{ Time, motion and methods study. 
{ Incentive plans. 


(Training of foremefi and su 
visors in methods ment, cost 
reduction, personnel relations and 
work simplification. 


{Surveys of sales, distribution and 
merchandising methods,.and analy- 
sis of markets. 


q Surveys fot the location of factories - 
and branch warehouses. 


@ Surveys and installation of produc- 
tion, budgetary, profit and cost 
control methods and systems. 


WComplete surveys of operations 
and organization. 
oe) 
i J.D. WOODS & GORDON 
LIMITED 
15 Wellington St. W., Toronto, Canada 
. J.D. Woods, President W.L.Gordon, Managing Director 


Ralph Presgrave * J.G.Glassco © J. A. Lowden 
G. P. Clarkson © D. M. Turnbull © B, H. Rieger 


Industrial Engineers and Consultants 


GROUP INSURANCE 


ACCIDENT—SICKNESS—HOSPITALIZATION—SURGICAL 
(Benefits for Dependents Can Be Provided) 


PLANS DESIGNED TO FIT THE PARTICULAR 
REQUIREMENTS OF ANY ORGANIZATION 


MUTUAL BENEFIT HEALTH and ACCIDENT ASSOCIATION 


34 KING ST. E. TORONTO 2, ONTARIO 
“THE LARGEST EXCLUSIVE HEALTH AND ACCIDENT 
COMPANY IN THE WORLD" 

Dividend payments by companies less than in February, 1944, 


Stock Exchange 


Curb Market cotalls to $22,718,365 against $22,344, 


J. P. LANGLEY & CO. TORONTO 


C. P. ROBERTS, F.C.A. 


CHARTERED ACCOUNTANTS ONTARIO 


ALL CANADIAN 


“INCOME TAX PAYERS = 
WILL WELCOME THIS BOOK 


1945 CANADIAN INCOME TAXES 


catttas APPLICABLE TO 1944 INCOMES feares 


By LANCELOT J. SMITH, C.A. 


PARTMER, GUNN ROBERTS AND CO, CHARTERED 


Income Tax Returns and Computations ate now so 
complicated that, without éxpert advice such as is given 
in this book, taxpayers sanaat be certain whether they 
are short-changing themselves or cheating the govern: 
ment. 


In HOW TO PREPARE YOUR INCOME TAX legal 
jargon is reduced to plain English to answer every 
question that any harassed taxpayer may ask, regardless 
of the size or source of his income. 


It is the only book in which complete information 
about each class of income, every legitimate deduction 
and every necessary calculation tao aguas under 
subject headings in the order in which tems appear 
on your Income Tax Return. 


The ACTUAL reproductions of the oo 1944 
RETURN FORMS, properly completed with examples 
of how the calculations are made, the list of Dividends 
paid by ioien Canadian companies in 1944, the rates 
= deducted therefrom and applicable depletion 

neces to facilitate making correct returns aré not 
included in any other tax book. 


Important NEW information on Amendments to The 
Income War Tax Act, The Excess Profits Tax Act and the 
many NEW rulings, regulations and Orders in Council 
affecting taxation are contained in the 1945 edition of this 
Anoual Guide to Income Taxes.’ In addition it includes a 
summary of the Wartime Salaries Order as amended 
December 21st, 1944 with the Br rocedure for applying for 
increases under the Order and the rules and procedure for 
— double depreciation on — le Capital Ex- 


tures made in the period November 10th. 1944 to 
ee 3ist, 1946, 


You will be surprised at the legitimate savings you are 
able to make in your taxes and the labour, wo ase 
_ penaltiés you avoid when you use this complete ly ac 
' curate book in preparing your tax return due ‘on 
30th. No su feosans are necessary as publication 
been delayed until all information is complete. No 
prudent taxpayer can afford to be without it, 


LETTER SIZE 8 x 10% INCHES FOR EASY FILING AND READY REFERENCE 


50: AT YOUR BOOKSELLERS OR ¢ Post 
COMMERCIAL STarnae 55 PAIO 


WM. COLLINS SONS & CAN, 
Publishers, 70 Bond ae Sonn _— 


send mé at Once,....4...., 
SSW 5S eigen YOUR iNcME Fae! 
by Lancelot J. Smi Ch tee eth Finis 
(at the rate of $5¢ pet copy), 
Ma cocises ccscenackssntvskcs éshicdeccswes ee 
PLEASE PRINT PLAINLY 


Address... ebeccccces sessscoece See ecesssbooese 
City and Province.....e+s0s Co eereeeccesececs 


Branch 
KIRKLAND LAKE 


622 in 


COMPANY 


Hinde & Dauch 


Though net earnings for Hinde 
& Dauch Paper Co. for 1944 were 
off from those of 1943, a sharp drop 
in income tax provision left fet 
profits higher at $418,436 against 
$376,880. Paperboard production was 
off 1.95% fen 1943 _ box factory 
tonnage was up 245%. The year 
brought further cost castes and 
the heavy snowstotms and- cold 
weather of December and January 
caused a ifie drop-off in paper 
stock collections and. éntirély stop- 
ped the transportation of straw 
from the farms, states Sidney Froh- 
man, President. The comparty is in 
a spléndid position. as far as orders 
are concerned andl. no appreciable 
falling off’¢an be foreseen by the 
president at the present time. 

INCOME ACCOUNT 
Yeats Ended Dee. $1: 1944 i 
eieee $015,881 $1,085: 
. 200,456 204,074 


Surplus for yeat 
sinc. refund, EPT 


M Gam Heel ér rae mcr iE es 


an ee eae 


e As at Dee a. saa ge 


Working mane 


Gypeum, Lime & Alabastine 
Sales volumé was maifitai ee a 
the year ended Nov. 30, ia, f 
Gypsum, Lime & Alabas No 
refundable portion of stan aprofits 
tax is shown for the last fiscal year 
and nét profit amétinted to $239,215 
as @gainst & retained net of $197,625 
fot the previous fiscal year. The 
funded debt of the parént cOmpany 
was reduced during the year by the 
lifchase of bonds amounting to 
$66,000 for sinking fund parcess, 
afd in addition the outs 
ee bonds of ~ ne pe Saget 


e Co. having matured; were 
retired, A ‘major project undertaken 
during the year was the diversion 
of the Thames River, which flows 
through . the igen sg ce Mg 


property. This was necessary 
Saint plant and “operations coninn 


Duri cones 
whose securities are traded on = the first two months of the During eee reee eee 


year, total distribution amounted 


available, according to y coagineees’ 
conservative estimates, an addi- 
tional 10 years’ supply.of limestone, 
The New Westminster plant, de- 
stroyed by fire, is being rebuilt on 

an enlarged basis, 

CONS, INCOME ACCOUNT 
Years Budéed Nov. 30: 1944 i 


sag ts = 
Bond er  Pafen 


. 8. fu 
Times A i Bond | Baterest a 


so cg os uff 


CONDENSED CONS, BALANCE sheet 


ting revenue.of Twin City 
Rapid. Transit Co. for 1 was 
est in its history but was offset 
rating expenses 

the present tax 

anged “there is small 

a annie a 


neéreases erg onm Paty 

states. During the eat’ #340000 
intangibles was written a va 
seupenaet account from ereapltal 

surplu 

The funded debt was reduced 
through use of company funds and 
liquidation of inv ents and re- 
funded; at a lower interest rate. A 
modernization rogram has been 
contemplates the 
number of 


pu ase of a 
modern, light-weight, noiseless, |’ 


streamlined cars to replace ‘present 
equipment, 

CONS. INCOME ACCOUNT 
Years Badea Dee. aii 


Net loss on prop. .. 
Fed. inc. taxes 

Net profit 

Less: Pref. 

Surplus for year 


Times Interest Earned: 


‘ Dunlop Tire & Rubber 


Sales of Dufilop Tire & Rubber 
Goods Co, ineretsed: 7% over 1943 
mainly as a result of the release of 
larger quantities of synthetic rub- 
ber. Operating profits before taxes, 
however, were sharply lower for 
1944 because of increased produces 
tion costs arising mainly from re- 
placement of crude with synthetic 
rubber. So lofig as present operating 
conditions remain in effect~par- 
ticularly the. increaséd cost of rub- 
ber raw materials—profit from 
operations will be at lower levels 
than in the past several years, states 
James I. Simpson, president and 
general manager, 

Alterations and. extensions to 
manufacturing facilities have al- 
feady been made to vide for 
changed procedurés.and techniques 
to handle synthetic rubber, but 
still further and probably more 


REPORTS 


extensive changes will be required 


to meet postwar conditions 


retained net profit after 


‘While 
total satea at $131 was hi per 
than the §7i own for 
profit manent refundable EPt 
vee lowér at 


set up On a retained net profit basis. 
INCOME ACCOUNT 
Years Baded Dee. 61: 


CONDENSED eee tie 
i 
’ A 0 
“as 


083 as eompared 

th $211,506 aua to smaller taxes 
ia substantially lawer réfundable 
portion. The tabulation below is 


phones and the number of originat- 
ing long distance calls was 11.5% 
higher than thé nufnber recorded 
ih 1948. 


INCOME ACCOUNT 

Yeats Ended Dec. 31: 

ond interési 

Amort, bd. disc. :.. 

et profit 
Tite: Pret. divas. 

oat divds. 

rdifary diva 

i for Paar en 773 


of, ~ Ber of Bi. i Ties Ba 


ve rin real noe aimspeal 
“depres, 


m0 82 
1498 


= SieScus 
S835 


ye rg BALAN 
As at 5 
Acts ree & Vane. "bas. oe 


nventorie 
Total a. assets .. 


suet 


33 


,880 i ar bird ! Ceamort.. exp. brie ry 


Livies 


B. C. Telephone 


The increased volume of business 


4 handled during 1944 by British 
Columbia Telephone Co. resulted in 


an increase in operating revenue, 
Gordon Farrel, president, reports, 
but this was almost entirely offset 
by 4 comparable increase in oper- 
oe costs due in a large measure 

to adjustments in wage schedules. 
The number of telépliones in serv- 


ae 


sepeeneaeens 


NAMED DIRECTOR 


Joséph A. Trudel, elected a di- 

Fettor of Quebec Powet Co. He 

is senior. partner of the Three 

Rivers, Qtie., law firm Trudel & 
Guillet. 


,639 | Déec. 31, 1944, deficit forward, bet pa adjuéts 


Consolidated Oka 


Consolidated Oka Sand & Gravel 
Co. experienced a profit of $1,623 
for 1944 as against a loss of $18,- 
757 for 1943. Volume of produetion 
increased for the yéar while edéts 
were reduced. The outlook for biisi- 
ness in 1045 offérs feasdhably good 

San of maifitaining last year’s 
— states Frank M. Ross, presi- 


ok Account — et reorganization, 
ey pe cplus' oo it 


ments and write-offs, totalled 


CONDENSED BALANCE SHEET 
As at Dec. 31: 
Cash & Dom. . bonds . 
Accts. rec., 
Srantesae 


Total assets 


36,388 
373,381 
68,373 


27,05 
293,477 
97,413 


*After deprec. of .. 
Working capital 


Mount Royal Hotel Co. common 
shares (175,000) have been trans- 
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FP FOR PRESENT 
r AND POSTWAR NEEDS 


Tools. Jigs. Gauges. 
Aircraft Parts, - 


(RA.C.AF. Appievad 


WE SOLICIT PRIME and 
SUBCONTRACT ORDERS 


785 Daniorth A 


Totento 6 HA, 
Eetablnnea iit. 3. A. HEARN, Matiaging Director. 


O DoNNELL- MACKIE LIMITED 
sell eh Malena tia f 


PRECISION AITRCRAFE T PARTS 


INDUSTRIAL VALVES & 


STUDEBAKER DISTRIBUTORS® 


CARS TRUCKS —~ PARTS ae ee ae eo 


FITTINGS 


ice continued to intrease. In 1944 i dene 944, 
there was an increase’ of 3,800 telee Sy jys*,2e4gie% 8 $44,739 for 1942, At Curb Market. 


ferred from the unlisted section to 1 
the listed section of the Montreal 


221 RAY ST nae 


CANADIAN RED CROSS 


THE EUROPEAN WAR is nearing its end. That is obvious. Many people, including members of 
the Canadian Red Cross, have asked us what out job will be if the war should suddenly end. 


We reply that we can only see ahead greater responsibilities than ever. Both in Europe and at home 
the work of the Red Cross must go on. The wat will not bring an end to suffering and want, to the 
care of our Prisoners of War, to out Wounded, and to the millions whose homes and way of life have 


been dislocated by strife. 


We therefore feel that every Canadian has a tight to some knowledge of what our responsibilities 
will be in the event of peace, and just how we propose to discharge those responsibilities. We treat each 


of our main activities under its respective heading. 


PRISONERS OF WAR=With the end of hostilities our 
Prisoners of War will automatically cease to be Pri- 
soners. Chaos and breakdown in Germany will prob- 
‘ably ensue, The German state will cease to care for 
them. They will become wards of the Allied General 
in command of the Occupation Forces. Transportation 
will be difficult, and it will probably take a minimum 
of six months to repatriate the 2,400,000 Canadian, 
British and Ailied Prisoners in German Camps. The 
need of Prisoners’ Parcels and Medical Supplies will be 
doubled. They will be distributed by the Allied Com- 
mand, and will piay a vital part in feeding our men 
pending repatriation, After the magnificent job we 
have done during the last five years we cannot let our 
boys in German prison camps down. Our Prisoners in 
the Far Bast will also be a continuing responsibility. 
We must carry.on until every man is back home. 


RUROPE'S STARVING MILLIONS='The job of feeding 
Europe's hungty millions is staggering in its immen- 
sity. Over 17,000,000 humans have been torn from their 
homes. Many have nowhere to rest their weary heads. 
They are starving. Malnutrition is the rule rather 
than the exception. There will be an urgent need for 
food, clothing and medical supplies. The Red Cross 
in these strickén countries are utterly dependent on 
their sistet sociéties for supplies to meet these dire 
needs. We cannot let them down! The Canadian Red 
Cross must go on! 


RED CROSS WORK WITH OUR ARMED FORCES— 
Until the last Canadian soldier has left Europe and 
has been discharged from hospital, there will be im- 
portant work for the Red Cross to do. How long this 
will be we do not know, but one thing we are sure of 
and that is that every Canadian at home will want to 
make certain that our boys will be as well looked after 
with the coming of péace as they were in wat. The 


care Of the wounded both in Europe and Canada is a 
pefmanent fesponsibility which we cannot evade. No 
Canadian wants to evade it. Hete again the Red Cross 
must go on! 


BLOOD SERUM SERVICE —Red Cross Blood Serum 
has saved countless lives in battle. The end of the war 
will see the end of painful wat woutds. The demand 
for serum On the fighting fronts, except the Far East, 
will cease; But the Red Cross Blood Serum Service 
should be continued for civilian use. If the Red Cross 
makes it freely available it can save thousands of the 
lives of out Own civilian citizens when war has ended. 


OUTPOST MOSPITALS, CHILDREN’S CLINICS AND 
DISTRICT NURSING SERVICE —This is part of the Red 
Cross service to civilians in Canada. It is carried out 
in the sparsely settled parts of the Dominion, and it 
must 80 on. 


rinst, AID AND HOME NURSING SERVICE—One of 
the finest peacetime activities of the Canadian Red 
Cross, It is truly a worth-while work and must go on. 


TEACHING CANADIANS HOW TO BE BETTER 
NOURISHED — Thefe is important work yet to be done 
in the matter of Nutrition. Thousands of Canadians are 
not eating the proper food. Their health could be 
improved immeasurably, The Canadian Red Cross has 
undertaken to educate where education is necessary. 
This work must go on. 


PREPARATION TO MEET EPIDEMIC OR DISASTER 
— In case of these twin evils the Red Cross is always first 
on the job. For this reason alone the Red Cross must 


go on. 
JUNIOR RED CROSS—A great crusade of 900,000 


* Canadian school children for health and good citizen- 


ship. A work that must go on. 


/ 


Pedra by bapehul? 


Chairman, National Executive Committee, 
CANADIAN RED CROSS 


Ked Cross Work Must Go On! 
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Yes—as large as five million 
gallons or es small as fifty gal- 
lons capacity, the steel tank 
built by Toronto fron Works 
will stand up to the most ex- ' 
acting requirements. 


Riveted or welded, horizontal 
or vertical, for the storage of 
every type of liquid, chemical 
or acid, Toronto tron Works 
specialize in the manufacture 
of steel tanks and pressure 
vessels which are structurally 
sound and leakproof under all 
types of operating conditions. 


Me 
~ 


lt will pey you to deal with 
ae firm known from coast to 
coast for dependable workman- 
ship and careful attention to 
detail. Consult us without 
obligation. 


DESIGNERS, FABRICATORS, entcTORS 
TORONTO = mowTREAL 
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We Manufacture 


for every. 
“purpose 


, Reguicr schedules ond charter flights 
«++ modern planes ... courteous service. 


Vaacenver o Tofino e Zeballos e Port Alice 


Connections with rail and air lines 
33% boses ocross Canada. Informa- 
tien ond reservations through necrest 
Cenedion Pacific Air Lines Traffic 

| Office or ony Canadian Pacific Rail- 
wey cgent. 


yeas LINES 








GALLONS | 








LONDON (by cable)—The strang- 
est sight in the House of Commons 
today (Feb. 28) was after Churchill 
had delivered his two hour speech. 
The Corps Diplomatique had vacat- 
ed itd gallery—except two men. The 
debate went on, but neither man 
stirred from his place. One was 
the Russian ambassador, smiling and 
youthful; the other,: the Polish am- 
bassador—grim, motionless, inscrut- 
able. They sat as far apart as pos- 
sible and showed no sign of each 
other’s presence. 


My memory went back to the 
early months of 1939, when Count 
«| Edouard Raczynski was the toast of 
London. Poland had signed an al- 
liance with Britain and everyone 
delighted to honor the representa- 
tive of the nation that dared to 
take its stand against Germany's 
march to the east. He was then a 
man of gaiety—a perfect guest and 
delightful companion. He is still 
ambassador, but dare not return to 
his country, and since the Polish 
emigre government in London will 
soon be no longer recognized, he 
will be a ghost attached to a govern- 
ment of ghosts, Whatever the rights 
or wrongs of the Polish settlement, 
one cannot withhold sympathy from 
the men who organized ‘the exiled 
Polish forces and placed them be- 
side our own in battle. 


Churchill seemed genuinely im- 
pressed by the good faith of Russia 
and assured the House that she 
would play a mighty part in main- 
taining the peace of the world. One 
of the most unfortunate incidents 
of the day was the sensational 
manifesto signed by five Catholic 
archbishops and bishops of Scotland, 
denouncing Russia as an enemy of 
Christ and civilization, and calling 
on every Member of Parliament to 
resist the Polish settlement. This 
is the second time these Scottish 
-| priests haye attempted to sway 
»| Parliament against the Soviet. Even 
_ | Catholic members regretted it today. 


i Most clear thinkers feel that noth- 
4|ing could be more dangerous than 


a world-wide attempt to line up 
#\Catholic countries against Com- 
munism and against Russia as its 
political temple. There are troubles 
enough without that. 


On the whole Churchill was given 


ye a friendly, if not vociferous, recep- 
* | tion. He was in tremendous form, 
F4\and his voice was as vibrant as/| 


when he used to lead attacks on | 
Chamberlain for agreeing to the | 
partition of Czechslovakia. Some 
| of Churchill’s critics have tried to 
| align him with Chamberlain as an 
| appeaser, but there is the basic dif- 
| ference that Chamberlain appeased | 
| a potential enemy, while Churchill 
| appeased an ally and potential | 
| friend. Chamberlain sought to 
|avert war and Chufchill is trying 
to ensure lasting peace. 


* ° * 


One of the most discussed mo- 
ments in Churchill's speech was his 
| tribute to Eden, which endowed the 
| Foreign Secretary with practically 
| all the virtues, ancient and modern. 
|As the compliments went on, in 
| rolling cadence, Eden stroked his 
|mustache and blushed dark red, 
but he would be less than human 
not to be pleased. Parliament as- 
sumed that Churchill was announc- 
ing his successor; but I think it was 
probably just a rush of magnanim- 
| ity and genuine enthusiasm. 


Industrialists’ Optimism 
Shown by Stock Prices 

There is surprising optimism 
spreading among British industrial- 
ists about the future—which is per- 
haps why prices on the stock mar- 
ket, already very high, remain 
steady, and even look as if they 
might continue to climb. Perhaps 
it is due to the visit of two sets 
| of Canadian delegates: industrial- 
|ists are beginning to believe the 
British Commonwealth will be 


Ontario Hydro 
Load Up 2.9% 


Primary power load served to the 
southern. Ontario system reached a| 
new, all-time high during January, | 
1945, according to statistics released | 
by The Hydro-Electric Power Com- | 
mission of Ontario. The 2,051,930) 
horsepower figure reflects winter 
load conditions and the continued 
heavy activity of war industries. 


| Total primary load or the two'! 
| H.E.P.C. systems and the Northern | 
Ontario Properties totalled 2,367,134 | 
| horsepower, while combined pri-| 
| mary. and secondary supply also| 
| showed a marked increase over the 
figure for, January of last year. 

| Complete load tabulations are as 
| follows; 


| Maximum 20-Min. Peak H.P. 


| Jan. 1945 Jan. 1944 % Inc. 
| Primary Loads: 











| South. Ont, .. 2,051,930. 1,989.410 +3.1 
Thunder Bay 123,458 123,861 —.3 
N. Ont. Prop. 191,746 186,984 +2.5 
| Total ....... 2,367,134 2,300,255 +2.9 
| Primary & Secondary Loads: 
| South. Ont. . 2,096,38 2,094,102 +.1 
| Thunder Bay 130,027 130,295 2 
N. Ont. Prop. 261,004 189,974 +-37.4 
Total ....... 2,487,418 2,414,371 443.0 





| 


Phoenix Elevator Sells 
Fort William Terminal 


An offer to, purchase Phoenix 
Elevator Co. terminal at Fort Wil- 
liam, Ont. has been received and 
accepted by the Bondholders’ Com- 
mittee, The Financial Post is in- 
formed. The purchaser has made 
application for an absolute title to 
the property under the Ontario 
Land Titles Act. When all details 
are worked out, the bondholders 
will be notified, it is stated. 


ADELPHI 


Drama, Suspense, Echoes of the Past 
Surround Churchill’s Crimea Speech 


erican solemnly, “and we also have 
births, marriages, and deaths.” 
* s J 


a closely’ knit unit after the ‘war, 
and that there will be great de- 
velopments within it. Another rea- 


son is that industrialists think the London Theatr Packed 
world. is so wundersupplied with B m 
goods that demand wil) absorb sup- |. re eee world 


ply for the next 20 years, providing 
international credits make it pos- 
sible for all nations to join in the 
buying orgy. At any rate that is 
the mood of moment although it |. 
may change. The lesson is not to 
write Britain down too soon, 
* * . 

Diplomatic London’ is chuckling 
over an incident which occurred at 
a big luncheon the other day. An 
important, well-meaning, but rather 
stupid. Englishwoman was. extol- 
ling to her neighbor (an American 
naval attache) the English genius 
for friendship, Turning, to him she 
said, “Tell me, do you have friend- 
ship in: America’like we do here?” 


“Yes, madam,” replied the 


Shakespeare is packing theatres. 
Laurence Olivier in Richard III, John 
Gielgud in Hamlet and A Midsum- 


Shakespearean repertory, and Laur- 
ence Olivier in the magnificent film, 
Henry V, are drawing enormous 
crowds. The worst of it is that 
once the ear becomes accustomed 
to the music of Shakespeare’s 
language, ordinary plays seem to be 
nothing but chatter. 
* * + 

We heard this week a pretty good 
program from the new shortwave 
station in New Brunswick. The 
announcers’ voices, especially those 
of the women, fell pleasingly on the 
British ear. The singers were good, 
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The Ford vV-8 


ASK THE MECHANICS who service the 

trucks which supply our armies in the 

field. They'll tell you of the amazing 

endurance of the Ford V-8 engine under 
» . the most punishing conditions. 


Ask the mechanics who are struggling 
to keep the trucks-and.cars Operating 
here in Canada in the face of critical 
shortages. They'll tell you how the Ford 
V-8 engine continues to carry on year 
after year with the very minimum of 
service and repairs. 


‘ 


FORD MOTOR COMPANY OF CANADA, 


mer Night’s Dream, Donald Wolfit in | { 





ts built to take it! 


| Reduced Agai 
| ~ 
From Our Own Correspondent 
MONTREAL — Anticipated rev- 
| €nues and expenditures of the City 
of Montreal for the fiscal year 1945- 
46 were forecast at $56,611,041 in 
the budget presented to the City 


Council by J. O. Asselin, chairman 
of the City Executive Committee. 


Mr. Asselin stated that the ac- 
cumulated surplus as of April 30, 
this year, will:be shown in excess 
of the $2 millions amount prévious- 
ly estimated. He reported that by 
May 1, 1945, the city’s bonded and 
bank debt will be $41,033,381 lower 
than in 1940. Bonded debt will be 
shown this year at $214,689,283 
against $228,012,301 on May 1, 1944. 


Mr. Asselin stated that, even 
with school taxes, property owners 
of Montreal now provide only 
49.91% of revenues, with balance 
derived from sales tax, license and 
permit fees, water tax, etc. He con- 
tended that the school tax was an 
injustice to property ,owners, and 
stated the province should assume 
all government costs of education 
in this province. 

It was stated that due to the war 
the city had lost revenues. Tax- 
exempt industrial properties had 


TREASURER 





John S. Martin, elected treas- 
urer of Canadian Westinghouse 
Co. He was comptroller. 





and orchestral arrangements admir- 
able. Unfortunately atmospherics 
were none too kind and gave that 
belching and declining volume of 
tone which mars so many trans- 
atlantic broadcasts. 


Engine 


These men realize what a vital part the 
Ford V-8 engine is playing in our war 
effort because of its rugged endurance, 
and its positive fuel economy. 


What of the Ford V-8 of the 
future? The engineers at 
Ford of Canada will bring to 
future Ford owners the full 
benefit of all the engineering refine- 
ments developed from battle - testing 
‘hundreds of thousands of Ford V-8 
engines. 


<4 


‘Montreal Debt | 











When You Appoint Us 
YOUR EXECUTOR — 


..... You make sure that your 
affairs — as expressed in your 
Will — will be handled exactly 
as you wish, and in the best in- 
terests of your beneficiaries. We 
invite consultation. 


The EASTERN TRUST Co. 


HEAD OFFICE ~ - - HALIFAX, N.S. 
BRANCHES AT: 
Montreal 


St. John's, Nfld. 
Saint John, N.B. Toronto 





Chatlottetown 
Moncton 








developed, while other property | Vancouver Water District B.C. 
values had declined. In 1945, as-| has sold a new issue of $600,000 of 
sessed valuation of taxable prop-| 2%, 242% and 3% bonds to Bell 
erties was $928,557,220 against $979,-| Gouinlock & Co, at a price of 97.86, 
629,413 in 1931. Tax-exempt prop-| The bonds will be dated March 15, 
erty now totals $326,803,144 against | 1945, and will be due March 15, 1946 
$297,792,815 in 1931. | to 1970. 
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Wholesale Replacemen 
Required For Brita 


Full Employment Expected:to Be Sec- 


ondary Problem Compared With Need 
For Imported Materials and Supplies 


By MELCHIOR PALYI 


LONDON—The British do not 
believe in tearing down old but 
still useful houses to make place 
for new ones, or in throwing away 
aid suits at every whim of the 
fashion. It is therefore easy to ex- 
a@ggerate about the run-down con- 
dition in which the economic set- 
up appears to the American visitor. 
But even with all due discount for 
their love of antiques and other 
old-fashioned things, one cannot 
escape the impression that the 
country is run down to an extent 
that calls for re-equipment frém 
top to bottom. ; 


And statistics speak an unmis- 
takable language. Not less than 
three million houses need repair 
due to bombing—from a few win- 
dows to be restored, to a whole 
wing to be rebuilt. Another half- 
million houses have been made 
completely uninhabitable. Then 
there is the natural wear and tear 
and obsolescence which is difficult 


to estimate. In the '30°S three to’ from Britain and liberated | 


four hundred thousand new homes 
were constructed each year, while 
there has been a complete standstill 


of building activities since Septem- | they should create employment to | 


ber, 1939. In the meantime, the 
population has grown, has married, 
and has been dislocated. It is any- 
body's guess whether 500,000 or two 
million new houses will be needed, 
in addition to the replacement of 
‘ those bombed out, and disregard- 
ing the question of rebuilding 
slums, which is a live one too. The 
very uncertainty of the demand 
makes all planning of future hous- 
ing virtually impossible. 


Planning Is Difficult 


But planning there must be, and 
the Ministry of Reconstruction, sup- 
ported by two other Ministries, goes: 
at it with the aid of more or less 
arbitrary assumptions. They -as-° 
sume that they can expand the 
manpower of the construction. in- 
dustries from some 300,000 to about 
$00,000 and.that they can shift the 
men to the places where their Work 
is needed. They assume also that 
they can provide 100,000 to 300,000 
permanent houses to be built in 
the first two years after V-Day, and 
a large number, which they don’t 
dare to estimate, in the form of 
prefabricated temporary houses. 
Note the uncertainty of the figures 
and the fact that there is no agree- 
ment as yet as to what kind of 
temporary houses should be erect- 
ed. The whole thing is in the ex- 


| 


; perimental stage and there is agree- 
|ment only about two points: that 
{temporary housing is very un- 
| economical, and that it has to be 
heavily subsidized, the burden: to 
be carried by the central and local 
authorities combined. 


However, the difficulties just be- 
gin here. Perhaps I might as well 
| point out at this juncture the basic 
| difference in official postwar. plan- 
ning between London and Washing- 
ton. In the U.S., officials are 
still day-dreaming about the com- 
ing depression and most of their 
planning is based on the idea that 


j 
i 


‘Dr. Melchior Palyi is an. 


ensennaitinns U. S. author | 


land economic consultant 
ito big U. S. universities, 
banks and businesses. This 
|is the first of a special series 
‘of articles for The Post 


'Europe. ; 


|take up .the slack they expect.- 
| U.K. officials are beyond that 
naive stage. ‘They know enough 
economics to add up two and two, 
namely the vast volume of money 
accumulated in the country, and 
the still vaster volume’ of ‘pent-up 
demand for everything — from 
chocolate to locomotives, and from 
houses to raw materials—and to 
draw the obvious conclusion, They 
are not worried about coming 
unémployment although all parties 
and government offices have agreed 
on the shibboleth of ‘full employ+ 
ment,” the precise meaning of 
which nobody -knows. But. they. 
realize that the problem is to meet 
an overinflated demand and to ad- 
| just the very limited resources so 
| as to make them go around, 

Housing is just one item, al- 
though a very big one. The British 
housewife as not bought a pot or 
a pan for six years; her furniture 
is decrepit and the condition of the 
|linen simply appalling. Probably 
every second household has to be 
re-equipped and the hotels, res- 
taurants,. boarding houses are even 
| worse off. Then there is the stream 
|of newcomers among households 
| which want to be equipped for the 
first time. 

The’ roads and railroad beds 
are kept fairly well, but the rail 


1 


in 


| equipment is pitiful in quantity as 
| well as in quality. Public utilities 
| need a great deal of,repair and 
| replacement, too, For one thing, 
| the last cold wave has shown that 
the British system of exposéd and 
technically antiquated water-pipes 
is a national disgrace, which should 
be corrected. 


> 


And above all there is the de-|. 


mand for food and clothing, es- 
pecially for clothing. Practically 
the whole country has to be re- 
furnished with new laundry and 
clothing, and the food demand is 
also bound to rise for some time 
after the war. These are all just 
consumers’ items and I have not 
even mentioned such articles as 
automobiles and bicycles as yet. 
Equipment Backlog 

Then comes the vast range of 
producers’ goods, beginning with 
raw materials and related inventor- 
ies, It is the opinion of the best ex- 
perts that a virtual replacement of 
all pre-war inventories is necessary 
to get business started. And it is 
also the well-considered opinion of 
experts that there is practically no 
factory in the country that doesn’t 
need to take care of obsolescence 
of. and damage to machinery, to 
say nothing of technological pro- 
gress and innovations which occur- 
red in the last six years. ? 

However, this is only the internal 
demand. On top of it all comes 
postwar deficit on international ac- 
counts—the unfavorable balance of 
her balance of ‘payments—may be 
the . necessity to export: Britain's 
as much as $2,000 millions annual- 
ly, unless she manages to restore 
and greatly increase her visible and 
invisible exports. “Export or die” 
is the current slogan, and there is 
general agreement that the volume 
of commodity exports should be 
raised 50% above the 1938 level of 
some $2,400 millions, so as to match 
the imports, only a few of which 
can be cut out. As a matter of fact, 
in view of. the country’s. thirst fc 
raw materials, imports must be 
much larger than ever before, 

How shall Britain manage to sat- 
isfy all this demand with her very 
limited resources? Her orly home- 
grown raw material. of importance 
is coal, and that is too expensive, 
because the average English miner 
prodices only one fifth of the daily. 
per man output in America, and 
less than one half of that on. the 
Continent, Nor are limitatiohs on 
efficiency and plant capacity the 
only hindrances ,The most seri- 
ous aspect of the British situation 
is due to the shortage of foreign 
exchange tp pay for foodstuffs and 
materials, and the shortage of man- 
power to go around and do all the 
jobs of rehabilitation and expan- 
sion. 


Retail Sales of $4 Billions in 1944 
Better 1939 Level by Margin of 56% 


OTTAWA—Retail sales in Canada 
for 1944 exceeded $4 billions ac- 
cording to an estimate made by The 
Financial Post from official figures. 
This is 8% above 1943 and 56% 
greater than the value of retail 
business done in the last pre-war 
year, 1939. Yearly figures follow: 


Retail Sales in Canada 
$ Millions 


*Estimated by The Financial Post. 


On a par with this increase 
has been the gain in sales of a 
selected group of department stores. 
The 1944 totals show these sales 
soared to a new record high of $361 
millions last year. This is 10% 
greater than the 1943 total’ It is 
57% above 1939. 


(It should be noted: that the two 
sets of figures are not strictly com- 
parable. Department store totals: 
represent the business of the 18 
stores which supply regular monthly 
figures to the Dominion Bureau of 
Statistics. In the census year, 1941, 
these firms did just short of 80% of 
the total. department store and mail 
order business in Canada. On the 
other hand, the estimate of retail 
sales includes all firms doing busi- 
ness in Canada.) 


Between 1939 and 1944, when sales 
volume rose 56% and 57% for retail 
and department store sales respec- 
tively, the level of retail prices in 
Canada rose about 24%. After al- 


five-year period. Assuming the gen- 
eral level of prices rose 24% this 
indicates a gain of almost 40% in 


consumer supplies of this type of 
goods since 1939, The breakdown 
follows: 


DEPARTMENT STORE SALES IN CANADA 


(Five-year Trend, 1939-1944) 


Women’s dresses; etc. .. 


Hosiery, gloves 
Lingerie, corsets ,: 
Millinery 


"ee eeeeeeesees 


Total female apparel 


weber raeee 


Men’s, boys’ clothing 


Piece goods 
Smallwares 

Food, etc. 
Furniture 

Home furnishings 
Household appliances ........ tee 
Hardware, kitchenware 


Radios, instruments. etc. ...... wes 


Footwear 
Stationery books, magazines 
All other departments 


Total: All departments ....... 


Girls’, infants’ wear ......sseeeses 


er eeerereere 
oe 
eeeeee 


Drugs, toiletries ....... Sul hoon 80h 


1939 
$ 
21,761,765 
7,350,481 
10,783,760 
10,438,834 
3,080,053 


1944 
$ 
42,045,547 
15,750,955 
15,110,502 
16,151,202 
4,208,512 


% 
Change 
~+ 85.8 

-++-113,9 
+ 40.2 
+. 53.8 
+ 37.7 


oe 


+ 716 


oe 


93,266,718 53,414,893 
27,129,674 
7,163,720 
16,946,744 
8,401,379 
21,521,226 
12,203,729 
15,496,559 
6,193,432 
7,957,471 
3,492,654 
17,494,952 
4,165,732 
28,316,052 


42,425,889 
11,681,185 
28,685,567 
13,748,356 
30,038,772 
20,403,792 
24,300,270 

6,305,609 
12,634,177 

2,569,055 
25,828,825 

7,400,380 
41,968,685 


+ 56.6 
+ 65.5 
+ 69.3 
+ 58.6 
+ 41.1 
+ 67.9 
+ 57.9 
+ 10 
+ 51.5 
— 27.7 
+ 48.1 
+ 76.2 
+ 56.4 


oe 


57.0 


- $361,257,280 229,898,217 
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By CLIVE CHATTOE 

In and around Toronto the average 
wartime appreciation in home values 
is estimated by realtors and mortgage 
men at anywhere from 27% to 40%. 
Of course, the degree of inflation 
varies tremendously and almost fan- 
tastic prices could be quoted. 

But just outside. Toronto is a 
building program that is waging a 
fairly successful battle against high 
costs. This program is not a yvar- 
time housing project but an indi- 
vidually| sponsored neighborhood 
development conceived and worked 
out by an individual enterpriser. 

The project, known as “Winston 
Park,” is a neighborhood develop- 
ment northwest of. the city with 
room for 500 homes, and is being 
guided by Herbert Edgar Thomas 
who for 20 years has been building 
for investment many of Toronto's 
largest apartment buildings. But in 
these apartments, children are not 
numerous. Now, Thomas is giving 
time and experience in an advisory 
capacity without remuneration to 
the planning and development of a 
family neighborhood. 

For $5,750, Winston Park offers 
you a story-and a-half six-roomed 
house on a lot 50 ft. wide by up- 
ward of 100 ft. deep. A finished 
recreation. room, brick: garage, fire- 
place and other éxtras will bring 
you up to about $6,550. . 

Why Costs Are Low 

There are three main reasons for 
the low costs at Winston Park. 

1. The development is a neighbor- 
hood project, built on 100 acres of 
farm _ lands 
that has been 
subdivided 
and improv- 
ed. Land® 
costs. the % 
home buyer 
$10 a foot in 
Winston Park, 

4.0" he 


OF | builder’s pro- 


fit has been , 
restricted to 
5% of cost of. 
‘construction. 
Building is 
performed by 
aseparate .' 
company. R. ME. THOMAS 


re Coe: onstruction’ Co., which 
does the building, states that it will 
provide the home-owner with a de- 
tailed breakdown of costs, on which 
its. 5% commission is based. 

3. The operation manufactures its 
own concrete blocks, and is able to 
effect some building economies 
thereby. 

But these economies are only a 
small part of those that are being 
promised for the homeowner after 
the war. Today, you can’t mass- 
build. You're limited to the five 
houses at a time which are per- 
mitted under wartime control of 
construction. You can’t set up’ the 
mass woodworking shops that are 
a logical counterpart of fieighbor- 
hood building, can’t use big-scale 
earthmoving methods with bull- 
dozers and all the other parapher- 
nalia that has been developed and 
should be employed. Mass-buying 
discounts on plumbing and other 
supplies are not obtainable. 

Standard NHA Houses 

The homes that-are being built 
in Winston Park are not radically 
designed for economical quantity 
building, but are standard National 
Housing Act types. And the NHA 
financing plan that permits repay- 
ment over a 30-year period in suit- 
ably ™platined and restricted areas 
is not yet operative. The Winston 
Park buyer has to pay off in 20 
years the same as anyone else. 

In short, whatever the achieve- 
ment at Winston Park it is one for 
free enterprise, working with a 
minimum of government assistance 
and under severe wartime handicaps. 
It is a spontaneous answer to the 
challenge to give the consumer bet- 
ter value for his dollar. 

The Winston project has only 
gone a small part of the way to- 
ward the goal. It utilizes neighbor- 
hood planning, grouping the sub- 


The Bulge in Wartime Spending 


Percentage Increase Since 1939 


Girls & 
Infants’ Wear 
Women’s Wear 


lowance for this increase in prices, | 


it appears that the actual volume | 
of goods available for Canadians) 


was 26% to 27% greater at the end 
of five years of war. This was de- 
spite chronic shortages, rationing 
and the disappearance entirely of 
many important consumer durables. 


The way in which this flow of 
consumer goods has been maintain- 
ed, despite wartime handicaps, is 
indicated in the following table 
showing breakdown of department 
store sales in 1944 as compared with 
1939. It will be seen, for example, 
that sales volume of women’s and 
, Children’s wear rose 72% in the 


Stationery, Etc. 
Piece Goods 
Furniture 


The six categories of department store sales 
which have shown the biggest growth since 1939 
are shown above. These figures, and the others 


given in the accompanying 


where and to what extent Canadian consumers 
have spent their increased wartime earnings, 


5 50 


article indicate 


- 


75 100 


Chort by The Financiol Post 


and hence give a valuable clue to the items 
which come first in the consumer’s preference. 
Wartime shortages and restrictions have, of 
course, kept some articles out of the top posi- 
tions which would otherwise appear high on the 


preference list—radios, for example. 


{Neighborhood Builder 


division around two recreation 
parks—one for children and one for 
adults. The builder pares profit per 
unit in the belief that he will make 
up in volume what he might lose on 
the individual sale. Thomas here 
takes a step toward amalgamating 
the function of town planner, real 
estate operator, builder and sales- 
man. Add to these achievements the 
ability to build in large quantity, a 
merchandising method that will fit 
in with the quantity picture and 
possible radical changes in building 
designs, and you would have the 
prototype of tomorrow’s assembly 
line housing industry. 


20 Minutes Drive Downtown 


The Winston Park scheme got 
going when, a year or so ago, about 
160 acres of farmland were pur- 
chased at Dufferin St. and Wil- 
son Ave., North York twp., about 
6% miles northwest of Torénto city 
hall or about 20 minutes by motor 
car and about 45 minutes via a new 
Dufferin St. bus service inaugurated 
a few weeks ago. The westerly 100 
acres of this tract is Winston Park, 
the easterly 60 acres Churchill 
Park, a property being developed 
as a subdivision with building oper- 
ations left to the individual land 
purchaser, subject to restrictions as 
to type and value of structure. 


Winston Park’s neighborhood plan 
provides for a school and an equip- 
ped and supervised playground for 
pre-school children, a large general 
sports area laid out for baseball, 
lawn bowling, etc. an extensive 
shopping frontage on Dufferin St., 
of which sites already have been 
purchased for the building of a 
bank, restaurant, grocery store, etc., 
with others earmarked for a theatre 
and stores generally. 


To Step up Production 


Savings gained by mass produc- 
tion when the supply situation eases 
will be passed along to the con- 
sumer, not added to building profit, 
it is stated. If the labor pinch also 
eases sufficiently, the Winston Park 
program may swing into high gear 
with possibly as many as 150 houses 
under way at one time, and squads 
of workmen in the several ttades 
fully equipped with mechanical aids 
such as bulldozers, power saws and 
drills, working in progression along 
a line of production. 


The Post asked Herbert Thomas 
how far such savings might be car- 
ried for the benefit of the house 
purchaser. “I guess we'll have to 
wait and see,” he replied smiling. 
But he added: “Inevitably this busi- 
ness of large-scale on-site produc- 
tion will allow of more and more 
shortcuts, increasing savings in ad- 
vance purchase of large quantities of 
materials.” 


] 


Member of Audit Bureau of Circulations 


To Cut Housing Costs? 


Suburban Community Building Scheme 
May Help Get Price Down After the War 


pany peace. 


BOND YIELDS Dominion Loag Term Bonds je 29% 


OMPARISON OF PRICES AND CORPORATION EaRnines 


Are Stocks Undervalued? 


Prices Seen Low in Relation to Earnings and Yields 


One answer to the question of 
“Are stock prices likely to go 
higher?” is offered in the above 
comparisons of the relationship be- 
tween common stock prices and 
corporation earnings and between 
stock yields and bond yields, pre- 
pared by City & Dominion Co., To- 
ronto investment management firm. 


These charts indicate that while 
the differential between the two 
factors shown in each chart has 
narrowed substantially since April, 
1942, the spread is still wider than 
that which prevailed from 1934 to 
the beginning of 1937. From this it 
may be implied that stocks on the 
average may still be undervalued, 
since over the long run earning 
power and yield are the important 
factors in determining the trend of 
the stock market, The two factors 
are closely linked together and the 
above two charts should be studied 
together. 


The first chart shows that from 
1934 to the beginning of 1937 a close 
relationship existed between corp- 
oration earnings and the Toronto 
Stock Exchange Index of industrial 
stock -prices. Indeed stock prices 
would seem to have anticipated the 
increased earnings in this period. 
However, after 1937 the spread be- 
tween stock prices and earnings 
tended to widen up to 1942. Since 
then, however, the gap has tended 
to close again. 


Unsettling Factors 


Reflection of New Deal uncertain- 
ties in the United States, fear con- 
cerning the future of private enter- 
prise and the profit system, the 
threat and ultimate declaration of 
war, unfavorable war news from 
1939 to 1942 and fear of rising taxes 
are generally attributed to have 
been the unsettling factors in the 
minds of investors. Since 1942 the 
failure to close this gap more rapid- 
ly is thought to be due to fear of 
the reconversion and other prob- 
lems which are expected to accom- 


It must be recognized that these 


two studies are based on long-term 
trend and on long-term factors. 
Lack of public confidence, tax poli- 
cies and other factors may cause 
wide variations from the trend over 
considerable periods as is shown 
by the charts. It is also important to 
recognize that this applies to a 
group of stocks but that the im- 
provement in the price of individual 
stocks may vary widely. 


City & Dominion Co. stresses the 
importance of this factor of selec- 
tivity. Its conclusion is “Some 
stocks now appear fully priced, 
whereas others are at attractive 
buying levels. Even where stocks 


are fully valued we do not look for 
sharp reactions in price, but rather 
;for a slowing up in the rate and 
extent of the advance. The pressure 
of a tremendous volume of invest- 
ment funds and a huge unsatisfied 
demand for consumers goods of all 
kinds, together with unmeasurable 
requirements for raw materials for 
rehabilitation of war-devastated 
areas, should provide support for 
market prices of well - selected 
stocks. In this view we do not over- 
look the problems of reconversion, 
which many industries will face at 
the end of the war. In the main 
these problems have already been 
discounted in the market.” 


New Control of Housing 
For Congested Areas 


In seven Canadian cities a new 
and drastic authority has been set 
up to squeeze the last available 
cubie foot of housing space out of 
the nation’s most congested areas. 
The Emergency Shelter Administra- 
tion shouldered Ottawa’s problems 
on Jan. 17. Since then, Vancouver, 
New Westminister, Victoria, To- 
ronto, Hull and Hamilton have 
come under the wing of this new 
branch of WPTB. Winnipeg is ex- 
pected to apply for membership 
shortly, Montreal has turned the 
proposal down. 

Because ESA is a federal agency 
operating in municipal fields of 
authority, no municipality is put 
under its control unless the muni- 
cipality itself has so requested. 

ESA can prevent a purchaser 
from occupying the premises he 
has bought, if his occupancy would 
waste space or displace essential 
tenants. Thus, if a bachelor pur- 
chased a house which had held a 
family of five, ESA would probably 
prevent him from taking over the 
premises, Only sales made after 
ESA took over come under this 
authority. Anyone planning to move 
into the congested areas must first 


obtain an ESA permif. Residents of 
the areas must also obtain permits 
to, move within the area. 

“But the Emergency Shelter Ad- 
ministration is not relying heavily 
on these wide powers.. Donald G. 
Mackenzie, the national co-ordina- 
tor, told The Financial Post that the 
administration is depending mainly 
on voluntary co-operation of local 
groups, and the assistance of other 
branches of WPTB to attain the 
fullest use of housing space in the 
congested areas. 

For example, to encourage own- 
ers of large homes to rent the top 
floor, the rental control has eased 
the terms on which an undesirable 
tenant. can’ be evicted. To get rid 
of such a tenant the landlord has 
now only to prove that the tenant 
is “incompatible.” Formerly, the 
landlord -had to prove the tenant 
was “obnoxious”—a much’ more dif- 
ficult adjective to justify. . 

Other WRITB agencies co-operate 
with the Emergency Shelter auth- 
orities in providing equipment for 
those wishing to convert buildings 
into flats or te equip housing units 
that are otherwise ready for occup- 
ancy. 


McDougall Commission Takes Breathing Spell to 
Digest Over 100 Briefs on Co-op Tax Problem 


By GORDON L. SMITH 


HALIFAX — This week the Mc- 
Dougall Commission on Taxation of 
Co-operatives concluded its country- 
wide public hearings ‘at Halifax. 
Over a hundred briefs and as many 
hours of evidence have been heard 
from parties interested. This will be 
digested in the three weeks’ recess 
of the Commission before final 
public hearings commence at Ot- 
tawa on April 9. 

Although the main battle is still 
to come—the wheat pools, grain 
trade and the life insurance or- 
ganizations having been asked 
to postpone their presentations un- 
til Ottawa—sufficient large-scale 


skirmishing has already occurred | 


to indicate at least the trend of gen- 
eral feelings and the poss@le solu- 
tions. The latter are outlined in 
adjoining panel. 

Though the co-operative move- 
ment dates back over three-quarters 
of a century in Canada the real 
background of the present dispute 
is of recent origin, largely a matter 
of the last five years. Focal point 
is war taxation multiplied several 
times since 1939. 

Under the original Dominion in- 
come tax act of 1917-a special clause | 
granted exemptions to co-opera- 
tives. Main reason for this exemp- | 
tion, it is believed, was the fact that 
the co-operatives then existing were | 
small affairs, mostly groups of | 
farmers and fishermen formed to! 
perform some simple and direct) 
marketing service not usually avail- 
able otherwise. 

In comparison with the present 
development, both the exemption 
and the co-operatives were puny. 
Today some of these co-ops have 
grown to giants, the farm producer 
types doing a business of $250 mil- 
lions in 1942. As a result the heavily 
taxed, privately owned joint stock 
companies claim they not only face 
unfair and large-scale competition, 
but, in several lines, actual extinc- 
tion, 

It is this tremendous advantage 
that has brought about the present 
probe. Carrying a heavy burden of 
war taxation, unable to build up 


reserves for postwar repair and ex- 
pansion, private business in the 
fields menaced by the co-ops see 
little but ruin ahead. It complains 
that it is helping fight the war while 
its co-operative competitors are 
growing fat. It predicts that as a 
result of the present: situation the 
co-operative squeeze will accelerate 
as more and more private firms go 
to the wall, leaving an ever dwindl- 
ing proportion to pay the country’s 
taxes. 


Co-ops Fight Each Other 

From the very start of the pub- 
lic hearing of the McDougall Com- 
mission at Vancouver it became ap- 
parent that more than a tax dis- 
pute between private and co-opera- 
tive business was involved. There 
appeared a clash in the co-operative 
ranks, as well. It is now abund- 
antly evident, as reported in previ- 
ous articles, that there are at least 
two main types of so-called co-op- 
eratives functioning in this country: 


First there is the older and simp- 
ler type of agent co-operative where 
a group of farmers band themselves 
together to market a certain prod- 
uct or where a group of consumers, 
usually farmers, do the same thing 
to buy supplies. In both cases the 
co-operative merely acts as an agent 
for its members and provided all 
the handling is done at cost, and no 


,over or under charges retained, it 


is generally agreed that in this case 
there can be no profit, and hence 
nothing to tax. About the only job 
facing the commission with this type 
of co-operation would be to recom- 
mend some uniform practice for 
them to follow and iron out some 
legal tangles in regard to member- 
ship regulations. 


But these co-operatives, while 
much more numerous than the 
other kind, only handle a fraction 
of the farmers’ business. A much 
larger part goes to the giant or 
multiple co-ops, organizations do- 
ing probably over $200 millions in 
total annual business. In this class 
are the wheat pools, the big western 


‘ 


dairies, the fruit marketing organ- 
izations in British Columbia,. the 
big co-operative wholesalers oper- 
ating in each of the four western 
provinces. These buy ‘and sell, pro- 
cess and manufacture, erect build- 


ings, run consumer stores, refine oil,, 


mine coal will even provide s 
burial for you if you happen to die 
in Regina. It is here that we find 
the real conflict with private busi- 
ness. It is this conflict that the Mc- 
Dougall Commission has been called 
upon to settle, 


Solutions for the Co-op Probl em 


Here are some which have been offered at the 4 
McDougall Royal Commission hearings. 


1. Enact Dominion legislation 


clearly defining nature, operation 


and tax exemptions, if any, of a co-operative. In other words, offi- 


cially separate the genuine from 


the masquerading co-ops. 


2. Revoke section 4 p of the Income Tax Act which exempts co- 
operatives from corporation profit taxes because genuine co-opera- 
tives claim they have no profits and exemption in this case is 


unnecessary. 


3. Patronage dividends. Various solutions have been. offered. 
Some would classify patronage dividends on same basis as ordinary 
company dividends and tax equally. Some would permit both eco- 
operatives and private companies to deduct and pay patronage divi- 
dends before taxes. Some co-operatives seek to have continuance of 
tax exemption on patronage dividends paid by them and also the 
privilege of returning these dividends to members at the discretion 
of the directors, in other words permitting the co-operative to merely 
allocate them to members but actually hold most or all of the money 
involved more or less indefinitely and in the meantime use it for 
working capital, expansion or any other purpose tax free and at 
nominal or no interest. Spokesmen for private companies have criti- 
cized this withholding policy and argue that patronage dividends 
should be returned to members or shippers at least annually or at the 
end of the marketing season in regard to specific crops handled. 


4. Processing and manufacturing. It has been argued before the 
commission that once co-operatives go beyond the simple agent stage 
where they market produce or buy bylk supplies for their members, 
they should be taxed in the same way as privately owned companies 
on the ground that much more than simple marketing is involved, 
that labor, machinery, equipment and services are used beyond that 
supplied by the members themselves and in direct competition with 


private industry and commerce. 


5. That co-operatives. should deal. with bona fide members only 
and that these be admitted by application and advance fee, not aute- 
matically as is case now where any shipper te a producer co-op or 

-any buyer from a consumer co-op is registered as a member whether 


he knows it or not, 


« 
6.Drop all corporation taxes, thus wiping out discrimination 
against private industry which is now taxed while co-operatives are 
exempt. This solution has been suggested by many spokesmen for 
co-ops and also by some for private industry, though no estimate 
offered as to how much personal income tax would have te be 
increased to absorb loss in revenue if corporation taxes eliminated, — 
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FEDERAL | 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and cohen Terminal Elevators at 
Fort William and Port Arthur 


Grein Commission Merchants — Shippers ond Handlers 
of All Grains 
Head Office: WINNIPEG, CANADA 


SORRY TO KEEP 
YOU WORKING~ 


1 CAN TAKE IT 
| TAKE TONIK 
WHEAT GERM 


EVERY DAY 


THE ONLY Stabitized WHEAT GERM 


TONIK 2:3 


WHEA™ 
GERM 
TAE RICAT WAY TO TAKE WHEAT GERM 
RELIANCE 
GRAIN COMPANY LIMITED 


Owners and Operators Country Elevators 
rae and Terminals 
Exporters and Shippers 


SMITH, MURPHY CO. INC. 
510 PRODUCE EXCHANGE, NEW YORK 


Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 


Western Grain Co. Ltd. 


275 Country Elevators and Terminal Elevator 
at Fort William 


SERVING THE PRODUCERS 
OF TRE PRAIRIE PROVINCES 


TERMINAL WAREHOUSES LIMITED 


AD. 3411 


FOOT OF YORK STREET, TORONTO 


1,000,000 Square Feet of Floor Space 
0,200 ft. of Decks — 6,000 ft. of Railway Sidings — Free Switching 
Lewest Insurance < Boaded and Free Storage — Office Space 
Ceclers -— Shadp Freezers — ~- Freezers . 
Light Manufacturing — Field Warehousing Facilities — Canada’s Largest 
Space Warehouse 
Also owners and operators of 


DIRECT-WINTERS TRANSPORT 


Abitibi Power & Paper 
~ Company, Limited 
TORONTO, ONT. : 
- Owning directly or through subsidiary companies,” 
mills at ‘ 7 
Iroquois Falls, Ont. 
Pine Falls, Man. Smooth Rock Falls, Ont. 
Sault Ste. Marie, Ont. Fort William, Ont. 
Port Arthur, Ont. 
Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


Beaupre, Que. 


ye i . 1944 
Liab. to public, ete.*.. $4,048,502 


\Curb on Wheat Delivery 


Means Lower Carryover 


How Far Farmers Will Go in Cutting Acreage 
Remains in Doubt But Expectation is They’ll 
‘Rush Deliveries Now to Beat July 31 Deadline 


From Our Own Correspondent ‘ 


WINNIPEG—Much interest has 
been aroused by the announcement 
of the Government wheat policy for 
1945 made last week by Hon. James 
MacKinnon, Minister of Trade & 
Commerce, The Government's an- 
nouncement that a limitation of 14 
bushels per acre is to be put on all 
wheat deliveries by farmers, evi- 
dently envisages cutting down the 
Canadian wheat carryover. : 


Deliveries are to apply to author- 
ized acreage established’ in relation. 
to acreage actually seeded to wheat 
in 1940 with certain adjustments 
since that time. The acreage actual- 
ly seeded by a farmer will have no 
effect upon his allowable deliveries. 
The total authorized for wheat is 
about 20 million acres, so deliveries 
theoretically might reach 280 ‘mil- 
lion bushels. Allowing for poor 
crops and crop failures in certain 
areas, perhaps 250 million bushels is 
all that will be allowed to be de- 
livered, There seems to be a good 
chance that the actual disposal of 
wheat by the Canadian Wheat 
Board during a year might exceed 
that quantity by 50 million bushels 
or possibly by 100 million bushels, 
so the quantity of wheat in store 
will be considerably cut down. 


Will Farmers Respond? 


There are some doubts as to the 
extent to which farmers will heed 
such a warning and cut down their 
acreage. : aS 


A farmer who anticipates a poor 
yield per acre may seed a large 
acreage in order to be sure of secur- 
ing his total deliverable quota. 
Other farmers, hopeful of good 
yields for themselves, may never- 
theless anticipate that yields may 
be poor elsewhere and that the 
Government, under such conditions 
may relax its restrictions as it has 
previously done. Farmers in the 
past have not objected to quota re- 
strictions on deliveries as these have 
been accepted as necessary for fair 
allocation of delivery space as be- 
tween different farmers. They have 
not yet had to face the use of de- 
livery quotas as a méanis of indirect- 


COMPANY: 
REPORTS 


Detroit Int. Bridge 
Gross revenue for Detroit Inter- 
national Bridge Co. for 1944 showed 
an increase of 28% over 1943, and 


‘ynet earnings an increase of 95%. 


Vehicular .traffic in 1944 was 33% 
greater than’ in 1943, Funds of Cana- 
dian Transit Co., a wholly owned 
subsidiary, restricted to use in Can- 
ada, and not available for distribu- 
tion; purposes, amounted, to $385,158 
oe dollars) at the close of 
1 . 
CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1944 
Net earnings 193,662 
Less: For’n exch. loss 6,052 
Depreciation ....... 1,978 
Allow. bridge replace. 8,006 
Net profit : 177,632 
Less: Dividend 140,028 45.55, 
rplus for year 37,004 90,931 
‘ote: No prov. for.U. S. or Can,“income 
anee as it is beli¢ved there is no taxable. 


» Share and Dividend Record: 

95 | «0.49 

75 nil 
‘CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: .... .. 1943 

$581,559 

6.742 


come. 
Earnings 


Capital surplus 

Earned. surplus ...... 
*Inci. U. S. treasury 

Working capital 


‘ * 
' Rolland Paper 
Rolland Paper Co. plans the re- 
funding as of April 1, 1945, of .its 
first mortgage bonds. through a new 
issue. President Jean. Rolland re- 
ports that the reduction in earnings 
in 1944 is largely the result of in- 
creased labor and, manufacturing 
costs. 
INCOME ACCOUNT 


Years Ended Dee, 31: 1944 
Net earnings 7 


Taxes reserves 
Net profit ....ssse0+ 
Less: Pref, div. ... 
Common div, ..64.. 
Surplus fer year 
éIncl. refund. 
Times Bond Interest Earned: 
Before depret. ..,.. §.81 
. After deprec. ...... ¥ ( 
Earnings per Share and Dividend Record: 
Pref.: Excl. ref. EPT $8.99 
Incl. ref. EPT .... 9,02 
Paid 6.00 
0.75 
Incl. ref, EPT ..,. 0.75 
Paid 0.60 


CONDENSED BALANCE SHEET 


As at Dec. 31: 1943 

Cash & Dom. s wees $425,947 
Other invest. ........ 20,636 8,256 
Accts. rec. 628,870 
Inventories 


Deprec. reserve 

Capital stock 

Surpluse * 
aIncl. refund. EPT ., 
Working capital 


Eastern Can. Savings 


ly forcing them to cut down wheat 
production, 

In the past when.a farmer has 
been prevented by the quota regu- 
lations from delivering wheat to an 
elevator which had some empty 
space, he was willing to recognize 
that such space was being kept for 
the use of some other farmer who 
had not yet delivered his allowable 
quota, e 

Now a time can be anticipated 
when obviously there will be space 
available: for wheat and when farm- 
ers nevertheless will be forced to 
hold wheat back on their farms be- 
cause the Government is determined 
to reduce its potential liabilities by 
cutting down the quantity of wheat 
in store. : : 

If and when that occurs pressure 
can be expected upon’ the Govern- 
ment to relax its restrictions. It is 
quite conceivable that at such a time 
the popularity of the. Canadian 
Wheat Board and the general ac- 
ceptance of the present method of 
handling wheat, as to which there 
can be no present doubt, may be 
subject to strain. 

May Rush Deliveries Now 

Whatever view farmers. may take 
of probable developments for tke 
coming crop year, they are likely 
to heed the warning of the Govern- 
ment in one respect—they will de- 
liver every possible bushel of wheat 
between now and July 31. 

The quantity of wheat now in 
storage on farms is. considerably 
less than was the case at one time. 
Nevertheless there have been many 
farmers who have _ deliberately 
maintained large wheat reserves, 
sometimes from Income Tax con- 
siderations, and sometimes because, 
not being in immediate need of cash, 
they have been just as well content 
to see their reserves in the form of 
stored grain as they would be with 
thé corresponding money in the 
bank. Now undoubtedly for the 
most part they -will disregard such 
considerations and hasten to cash 
in on their reserves, so that carried 
over wheat will not interfere with 
their freedom to produce and sell 
wheat in the futurt. 

What the Government hopes for 


U. S. Winter Wheat Crop 
In Excellent Condition 


From Our Own Correspondent 

WINNIPEG—AII reports from the 
United States indicate that the win- 
ter wheat crop there has come 
through with little damage so far, 
and in much better condition than 
usual, with plentiful reserves of 
moisture in the ground. Prospects 
for the crop are, therefore, con- 
sidered to be extraordinarily good. 


ay U.S. Will Buy 
Lend-Lease Wheat 


From Our Own Correspondent 

WINNIPEG—Strength in the Chi- 
cago market for all grains at the 
beginning of this week was due to 
reports the U. S. Government. is 
about to purchase large quantities 
(of wheat for Lend-lease shipment 
abroad. 

That. report offset the bearish im- 
plications of a statement to Con- 
‘gress. by Ralph Olmstead, vice- 
‘president of the Commodity Credit 
Corporation, to the effect that a 
drastic decline in the demand for 
American farm commodities is in 
sight because the European market, 
and even the demand for free food, 
will not absorb the agricultural 
surpluses in sight. 

The effect of Mr. Olmstead’s state- 
ment was lessened by the fact that 
it accompanied a request to Con- 
gress for additional funds for the 
Commodity Credit. Corporation, 
which was taken to mean that that 
body would continue to support the 
market by large purchases. 


is a reduction in wheat acreage in 
order that more land may be put 
into oats and barley for feed. 

An unexpected, and largely un- 
wanted development of the present 
situation may be extensive seeding 
of rye. There is a free and open 
market in that grain, and the price, 
in sympathy with U.S. develop- 
ments recently has gone as high as 
$1.35 a bushel, 10 cents a bushel 
over the Wheat Board initial price 
for wheat, and quite possibly more 
than farmers will ultimately real- 
ize—when participation certificates 
are cashed—for their 1944 wheat. 


Very few farmers have been in- 
terested in rye in the past, for in 
addition to yielding smaller crops 
than wheat, it customarily sells for 
‘much less, How well prices might 
stand up under a considerable in- 
crease in acreage'no one can tell. 
But some farmers are determined 
to test it out, especially those who 
have not. had great success in the 
past with oats and barley. 


HOTEL FOR SALE 


We have for sale the leading Com- 
mercial Hotel in Regina, with lic- 
ensed Premises; fully furnished and 


equipped. 

This Hotel is a proven large profit 
maker. 

While the price is reasonable, it 
a considerable capital to 

ndle, 

Full information on request, 


NAY & JAMES LIMITED, 
REGINA 


CANADA'S 
FINEST 


CANADA ENVELOPE COMPANY | 
Mondtree! ) 


149 Busby Street 


_. Unbiased Opinion on 
Bonds, Industrials, Oils, Mines 


pe 
<I. €. Fields « Co. 


200 BAY STREET 


WA. 4731 


TORONTO 


. Members, The Toronto Stock Exchange 


PARTNERS : 
Cc. C. Frets, J. C. Auten, G. D. Apams, F. Rost, 
R. Paynter, J. V. Brooks 


SHE FELL 
BUT IT 


Grijypled 


HER HOST! 


A simple accident... but 
she sued! 


Crippling financial loss from iaw- 
suits brought by anyone injured 
because of your personal acts or 
those of any ‘member of your 
family — either at home or away 
from home — can be averted by 
Pearl Personal Liability Insurance. 
And at nominal cost! Eveu your 
légal expenses are paid when the 
claim is groundless. 


Such accidents happen. A guest 


falla.or is bitten by your dog; a passerby is injured by your child's 
bicycle; a delivery boy stumbles over a lawn-mower; you may injure 
someone on the golf course or while hunting. 


Ask ydur Pearl agent to explain this low-cost Pearl Personal Liability 
policy. If you employ part-time domestic help, the Employees’ Lia- 
bility.clause alone is worth the premium! 


Total mortgages increased $200,-|- 


000 for Eastern Canada Savings & 
Loan Co. for 1944 and real estate 
held for sale, at $6,226 was at the 
lowest point in 46 years. Net profits 
were $77,364 as against $47,650 for 
1943 and altogether 1944 was one of 
the best. years in the : company’s 
history, according to W. H. Covert, 
president. 


1943 
$3,564,910 
1,217,193 1,184,829 


3,857,072; 3,660,801 
6,226 11,755 
38,400 


reholders’ equity . 
*Secured by: 
/Mtges: & sis: agree.; 
‘Realty for sale .,.,.. 
, Office premises~..,. + 37, x 
‘hi fF, 
oT : 

4Includes stocks and 
Earned per share .,.. 


Ceeeereeeeseeee 


bonds. 
$10.32 $6.35 
6.00 6.00 


‘ 


369,372. 1,038,783 |. | 
5,265,605 4,749,738) oe 


Head Office lor Canada: Victory Bldg., TORONTO 


W. C. Butler/"Memnager for Canada. * 


H. G, Flower, Asst. Manager. 


Rail Car Conservation 
Hits Export of Oats 


From Our Own Correspondent 

WINNIPEG — The Canadian 
Wheat Board has announced that 
no more permits will be issued until 
further notice for the all-rail export 
of oats and barley to U. S. The move 
is part of a campaign to conserve 
| railway cars for shipment of wheat 
to U. S. However, few cars have 
been available for the movement 
which is now to be embargoed, 
except those which the Canadian 
National has been able to supply 
for Duluth, and return of which to 
Canada it could control. 


Dominion Coal Co, reports Feb- 
ruary production totalled 281,117 
tons against 314,589 tons in Febru- 
ary, 1944, Output for the first two 
months of this year was 595,772 
tons compared with 651,552 tons in 
corresponding period last year. 
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TORONTO ELEVATORS 


Giatekae 


| FEEDS 
GRAIN 
LINSEED & SOYA OlS 


Also Owning and Operating 


THE SARNIA ELEVATOR 
CO, LIMITED 
SARNIA ONTARIO 
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ESTABLISHED 18387 


Be WE TAS Se 


eae at ogi. 


OFFICES THROUGHOUT? 


UAY, TORONTO 


CANADA 


Maple Leaf ‘Milling Company Limited 


(A company incorporated under the Ontario Companies Act) 
and its wholly-owned subsidiaries 


CONSOLIDATED BALANCE SHEET as at 31st July, 1944 
ASSETS 


Current: 
Cash on hand and in banks 


Dominion of Canada bonds at cost ........... ketécduncwn enGteee 
Accounts and bills receivable, less reserve ......... ag re 

Hard wheat held as agents for the Canadian Wheat Boa 
Inventories of flour, soft wheat, coarse grains, cereals, feeds, bags 


rd—at cost 


$ 149,784.03 
165,000.00 
1,857,522.39 
$2,680,608.47 


and other products and materials as determined and certified 
by the management, valued at the lower of cost or market, less 


special reserve of $450,000 


Sundry: 
Prepaid expenses 


Inventories of repair parts and supplies less reserve ... 


Investments: 


Excess profits taxes refundable after the war (estimated) ...... 


5,840,486.36 
$ 8,012,792.78 
$ 62,483.99 


104,335.41 
460,080.00 


3,159,877.89 


626,899.40 


Shares of controlled companies based on revaluations by the 


management in 1926 


$1,834,561.36 


Other investments, mortgages; exchange’ seats and properties 


acquired, held for sale, less reserve ......+...-- eee crccccesces 


Fixed: 


7 


178,119.90  2,012,681.26 


Real estate, plant and equipment at the depreciated replacement 


valuation as a 
ited as of 15th 


Trucks and automobiles at cost less depreciation ....seeesesesess 


Trademarks and goodwill eeeeeeeeeeeeeeeeeeeeeeeeseeeeeseeseeeenee 


LIABILITIES 


Current: 


Current bankers’ advances (secured) 


Owing for undelivered purchases of grain, etc. (secured) 


Accounts and wages payable and accrued charges , 
Taxes payable and accrued (including provision: for estimated 


income and excess profits taxes) ........scseeeeees ocecvcsene 
Bond and debenture interest accrued ......... 
Serial debenture instalment due 15th July 1945 ...,.seseseeeeces 


Funded debt: 


First ae 512% bonds due Ist December 1958 .............. 
Deduct redemptions ....... Pees 


Less purchased for sinking fund .. 


eR eeeeeeeereeee 


CeCe eee OOH EEE eee 


raised by Canadian Appraisal Company Lim- 
une 1929, plus additions at Cost ...ssceccesess 
Less reserve for depreciation ......... beds oo 00 6 age ead ee neens 


$5,991,723.01 
2,664,109.77 


$3,327,613.24 
41,858.31 3,369,471.55 
1.00 


$14,021,845.99 
Sn came 


$ 1,333,077.28 
499,817.76 
2,435,701.95 


1,465,637.01 
33,708.36 
200,000.00 

$ 5,967,942.36 


$5,000,000.00 
1,500,000.00 


$3,500,000.00 
270,000,00 


'$3,230,000.00 


Collateral trust six-year 3% serial debentures (secured) repay- 
able in instalments at the rate of $200,000 annually until 1949 
and $300,000 in 1950, after deducting instalment included in 


current liabilities 


Capital: 
Authorized— 


1,100,000.00 4,330,000.00 


100,000 Class “A” participating preferred shares of no par value 
redeemable at $17.50 per share and entitled to a dividend of 


300,00 


3 management shares of no par value 


Issued— 


91,997 Class “A” shares at $14 per share 


250,100 common shares at $1 per share ...... ceehdveséewnumees 
3 management shares at $1 per share .....seeeseeeceeers 


Less stated value of shares held by a subsidiary .. 


70¢ pe share per annum, cumulative from lst December 1938 
common shares of no par value 


$1,287,958.00 
250,100.00 
3.00 


"$1,538,061,00 ° 


20,503.20 1,517,557.80 


Note: Dividends on the Class “A” participating preferred shares 
from Ist December 1938 are unpaid. 


Earned surplus—balance accumulated since Ist August 1934 ...... 


AUDITORS’ REPORT TO THE SHAREHOLDERS 
We have made an examination of the consolidated balance sheet of Maple Leaf Millin 


2,206,345.83 


$14,021,845.99 
secerecersemimecenamien 


Company 


Limited and its wholly-owned subsidiaries as at 31st July, 1944, and of the statements of profit and 


loss and surplus for the year ending on that date. 


In. connection therewith we examined or tested 


accounting records of the company and its subsidiaries: we also made a general review of the account- 
ing methods and of the operating and income accounts for the year and made tests of the year’s 


transactions. 


We report that, subject to the values at which investments in shares of controlled companies are 
stated, in our opinion, based upon our examination, the accumpanying consolidated balance sheet and 
related statements of profit and loss and surplus have been drawn up so as to exhibit a true and correct 
view of the state of the companies’ affairs as at 31st July, 1944, and of the results of their operations 

e 


for the 


ear, according to the best of our informatiou, t 


explanations given us and as shown by the 


books of the companies. All our requirements as auditors have been complied with. 
CLARKSON, GORDON, DILWORTH & NASH, 


Toronto, Canada. 
24th February, 1945. 


Chartered Accountants. 


CONSOLIDATED EARNED SURPLUS ACCOUNT for the Year Ended 31st July, 1944 
pea PIOb MUI LOES 6 let icv ccd nceceses Sebo ee eeeeeerceeeeceses coseuee pesees $1,054,401.53 


Net profit for the year SREMETL EKO hie een h ced yop sa ves mheced 
Overprovision for taxes in prior years ........++6+ : 


oeeeeene eevee 


BOlaNCe Sisk SU LESS so cise ve eie teens decnien wes iwees 


658,780.30 
493,164.00 


$2,206,345.83 
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SOWEVER YOU TRAVEL... 


CARRY 
YOUR 
MONEY 
SAFELY 


rapress 


i s AUUa , 
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POLLOCK & CO. LTD. 


oe Bee ee 


To The 
Travelling Public: 


Hotel London 


Lendon, Ontario 


Rates for Rooms 
as Follows:— 


Single room without bath, 
running water and toilet. 
Single reom with shower, $3.00, 
Single room with bath, $3.50. 
le reom with tub and shower 
éombination, $4.00. 
Deuble room without bath, $4.00; 
running water and toilet. 
Double room with bath, $5.00. 
Deuble room with tub and shower 


$2.75; 


combination, $5.50. 
Twin bedreoms, with tub and 
shower combination, $6.00. 
Soliciting your 
appreciated patronage. 


H. F. STRUCKETT, Manager 


YOU ASKED US— 


The Financial Post will provide eeent as quickly as possible 
t business, taxation, 


dinvest- 


and other subjects. The Post cannot , 
undertake to make predictions, will not express opinions on matters 
involving individual business judgment or on conditions or invest- 
ments outside Canada. All communications should be ‘addressed 
to Business Enquiry Editer, The Financial Post, 481 University Ave. 
A four-cent stamp and address label from subscriber's copy of 

The Financial Post must be enclosed. 


INCOME TAX 
‘Married Status - 


A married woman last year in- 
herited an estate which. gives. “2 
a taxable income. Her husba 
is also taxable, but up-te last sear 
always obtained a married man’s 
exemptions. They maintain a.self- 
contained domestic establishment 
in which they support a depend- 
ent’ child aaer 8 sittending 
school, Can either mother or 
father obtain married person’s 
exemption in view of the fact 
that they have a dependent child? 


No. If the wife’s income were 
earned, the husband would be able 
to claim married status but. not 
when the wife’s income is from 
sources other than salary or wages. 
Either husband or wife can, how- 
ever, claim a deduction of $108 on 
account of the dependent child. 


Buys Small Business 


In May last year I.bought a 
small additional insurance busi- 
ness for $700,-which I paid out 
of my 1944 earnings. This addi- 
tional business produces an in- 
come of approximately $700 a 
year. After paying income tax on 
this additional $700 income and 
paying costs of operation, I realize 
only about $200 for my investment 
and work. May I claim exemption 
on the amount I paid out to buy 
the business? 


The ruling obtained is that the 
purchase price of the new business 
cannot be deducted from income 
for tax purposes. You should be 
allowed to deduct costs of opera- 
tion, however, as ‘a business ex- 
pense. 


INVESTMENTS 


Montreal Power Co. 


As a subscriber to your paper I 
have noticed with interest your 
articles regarding the Provincial 
Government of Quebec and Mont- 
real Light, Heat & Power. I would 
be pleased if you could advise 
me as to what the exact position 
is at the present time. Has the 
Government purchased the assets 
by buying the common shares, 
and, if so, was this based on orig- 
inal price or market? — 


The Quebec Government of 
Premier Godbout about a gear ago 
passed a bill under which it ex- 
propriated the physical assets of 
Montreal Light, Heat & Power 
Cons, but made no settlement with 
er tape! stockholders. Royal as- 

ay was given to the bill on April 
1944, but in a provincial elec- 


Experienced Specialists in Collective Bargaining and 


Employer-Employee 


Relations Programs 


BURDICK A. TRESTRAIL 


Industrial Relations Counsel 


$1 King St. West, Toronto 1, Ontario 


tion shortly afterward the. Godbout 
Government was. defeated. 
Since taking office the new Na- 
tional Union Government, under 
Premier Duplessis, has indicated 
that a “fair’ settlement would be 
arranged with the stockholders of 


the Montreal Power Co., but to date} 


there has been no definite indication 
what settlement will be proposed. 
The Quebec Legislature is now in 
session and an announcement is ex- 
pected before long. There have 


been unofficial reports that the}: 


stockholders of ‘ Montreal Power 
will be offered provincial securities 
in exchange for their holdings of 
the Pewer Co. stock, but there has 
been no. official confirmation of 
these reports. — 


The Godbout Government insist- 
ed that settlement with the stock- 
holders should be made on the basis 
of original cost. It is expected that 
the present Quebec Government 
will make an offer which will be 
nearer the present-day value,of the 
properties. 


N. S. Light & Power 


I have been considering pur- 
chase of some common shares of 
Nova Scotia Power & Light Co. 
Judging from the past perform- 
ances of the common stock it 
seems to me to\be underpriced, 
unless there has been a change in 
earning power. I will appreciate 
any information on this company 
you can forward me. 


Nova Scotia Light & Power Co. 
serves the City of Halifax, NS., 
with electric energy, tramway 
transportation «and gas, provides 
electricity for suburbs of Halifax, 
and through subsidiaries supplies 
electric service to approximately 
one half the electric consumers in 
the Province off Noya Scotia. 

Latest financial statement, for the 
year 1943, revealed earnings of $12.- 
39 a share on the preferred stock 
and $4.50 on the common, ag com- 
pared with $17.45 and $8.06, respec- 
tively, in 1942. 

Increased taxes have cut into 
earnings in recent years, and last 
year the annual dividend rate was 
reduced to $5 from $6 previously. 
Operations have continued active 
during the past year. 

There has been considerable ner- 
vousness over the threat of Gov- 
ernment expropriation of the prop- 
erty. At the same _ time, the 
Provincial Government has been 


considering new regulations to limit . 


the earning power of utility com- 
panies in the province. 
Halifax city officials recently 


JOINS BOARD 


Hon. Alphonse Raymond, 

mamed a director of Quebec 

Power Co. He is president of 
Alphonse Raymond Ltée. 


COMPANY 


Melchers Distilleries 

Net earnings of Melchers Distil- 
leries in 1944 increased by 59.6% 
over the previous year. This was 
Leta due to the greatly reduced 

selling expenses«and partly to the 
substitution of some of the com- 
pany’s other products in place of 
high proof alcohol, the sale a which 
was prohibited by the Federal Gov- 
ernment, President V, Marchafid 


There has been an- intimation 
from the Dominion Income Tax 
Dept. of its intention to disallow as 
deductions from taxable income a 
substantial portion of the amounts 


provided by the company for the| 


years subsequent to 1941. The com- 
pany has claimed only the normal 
allowanee for depreciation of 10% 
per annum on machinery and equip- 
ment, but the Gove ent proposes 
to allow less than per annum. 
The directors hope fer a satisfac- 
tory settlement. 


INCOME ACOOUNT 
aoe Ended Dec. 31: 1944 


‘und. EPT . 28.931 9,634 
Earnings Cok Share and Dividend meommas 
Pinel Bro Lat "Tia 


0.60 0. 
40,24 a0. 
: 0.18 0.57 
None paid. . ’ 
*After addit. 3% non-cum. divd. 
CONDENSED BALANCE SHEET 
As at Dec. 31: 1944 
Cash & Dom. bine 


NEW WARTIME REGULATIONS 


Hull area: WPTB Order No. 480, 
effective Feb. 26, provides regula- 
tions respecting restrictions on resi- 
dence in Hull area, Chairman, D. 
Gordon. 


Toronto area: WPTB Order No. 
481, effective Feb. 22, provides regu- 
lations respecting restrictions on 
residence in Toronto area. Chair- 
man, D. Gordon. 

o ow a 


Rentals: WPTB Order No. 487, 
effective Feb. 12, amends Order No. 
204 respecting maximum rentals 
and termination of leases for hous- 
ing accommodation and shared ac- 
commodation. Chairman, D. Gor 


don. 
. * s + 


Footwear: WPTB Order No. 
A-1532, effective Feb. 26, provides 
regulations respecting visole for 
juvenile footwear. Admin, of Foot- 
wear, G. G. Hodges. 


Clothing: WPTB Order No. 
A-1533, effective Feb. 26, provides 
regulations respecting the sale and 
delivery of women’s, misses’ and 
children’s wear. Admin. of Women’s, 


REPORTS 


at Dec. $1, 1944, as against $2,361,661 
at Dec. 31, 1943. Investment classi- 
fication as at Dec. 31, 1944, was as 
follows: common shares 34.92%, 
preference shares 41.42%, bank and 
trust company shares 17.69%, bonds 
and debentures 5.95% and cash 
02%. Classification according to 
geographical distribution was as 
follows: Canada 99.24%; United 
States .28% and South and Central 
America 48%. 
co ME ACCOUNT 


IN 
Years Ended Dec, _ 


Total income as 


$145,284 
6,750 
4,820 


3,200 
130,514 
- 369 
Surplus for y ° 22,332 29,145 
Earnings per Share and ~~ Record: 

Earned $0.2 $0.20 

Pai 0.1544 
Net asset val. per sh. $4.31 $3.60 
Capital gaint 


83,034 
fNet profit on securities sold, 
cap 


ital —— 
BALANCE SHEET 
As at Dec. 31: 1944 

Cash in bank 
Marketable secs.* ... 
Other invests.t ...... 
Accr. int. Ss: Giva. ..... 1 
— on e 916,643 
10,000 


Bank 
Mise tlebilities 
"Invest. res. (mines) . 
Inc. tax reserve 
catia stom 
Cap. surplus 
Earned lus 
Satertiet valuc eeee 


added to 


1943 
$8,973 
1,744,409 
(00 23,350 
26,144 
1,802,876 


Can. Gen. Investments 

As at Dec. 31, 1944, market value 
of total holdings of Canadian Gen- 
eral Investments Ltd., was in excess 
of book value by $3,026,912. On a 
per share basis, net liquidating 


1| Value was $18.26 at Dec. 31, 1944, 


asked the province for enabling] Pica 


legislation to permit the city to take 
over the assets of the Nova Scotia 


Power Co. It is proposed to have coat 


a board of referees decide on com- 
pensation to be given to the stock- 
holders. Vote of taxpayers would 
be taken before any action insti- 
tuted to expropriate the properties. 


Bay-Adelaide Garage Ltd. has 
notified holders of their 64% first 
mortgage bonds due April 15, 1947 
that coupon No. 15 dated Oct. 15, 
1934 will be paid on and after Feb. 
28, 1945 upon presentation. 


Krypton Parchment by Howard Smith will leave 
the impression you want. This fine 
rag paper has the feel and appearance of 
quality. It will do justice to the largest 
deal, lend distinction to the smallest bid. 
Krypton is especially suitable for vital 
documents because it retains its freshness 


for long periods ‘of time. Krypton 


Parchment is sold under the "Beaver S" brand. 


HOWARD StAit# 


s 


, crypion 


Ce" ) 


Parch 


o% 
ty 


v¥? 
FFT} 
$3 § 


ent 


KRYPTON PARCHMENT 
BELL-FAST BOND 

PROGRESS BOND 

ROYAL RECORD 

VICTORY BOND 

BOOK & BLOTTING PAPERS 
BRISTOL & SPECIALTY PAPERS 
AUTOGRAPH MIMEOGRAPH, | 


Ke aipiies (if and 
500 may app. an 
pom deneven to: ied es pref. shidrs. 
as hen Ge non-cum: divd. u to 3%. 


Third Can. say Invest. 


After deducting liabilities, the 
net assets of Third Canadian Gen- 


idends) had a value of $2,815,335 as 


ANNOUNCING 
Important Appointments in 
Canadian Industry, 

Business and Government. 


Quebec Power Co.—Hon. A. Ray- 
mond and J. A. Trudel,. directors; 
J. N. Sicard, general manager. 

Robert 
son, manager, 
buying offices. 

British 


London, England, 


Brewing Co.— 
A. F. Fuerth, manager. 

F. H. Hayhurst Co—A. W. Lin- 
ington, account vee 

General Trust of Canada—J. H. 
“ director. 


S. Government—F. A. Harri- 
wn eae minister of ‘ends and 
forests. 

A. F. Procter; sales manager. 
Sun Life Assurance Co.—R. A. 
Coulthard, associate manager, Ed- 
monton branch. 
Holstein . 


Que., president. : 
External Affairs Dept. — M. B. 
Palmer, trade commissioner, Jam- 
aica, Bahamas and British Hon- 
duras. 
B. Cc. Electric Railway Co—J. Cc. 
Munro, light and power sales man- 


er, 
*eGeneral Truck Sales Ltd—J. P. 
De Wolfe, vice-president and sales 


manager. 
Quebec Automotive Transport 


Simpson Co.—R. C. Gib-| 


which* compares with $15.41 for 
the previous year. As a result of 
changes in the portfolio of invest- 
ments,) net profits amounting to 
$319,708 were realized on securities 


Association—P. A. Marchand, presi- 2 


dent. 

Canadian Westinghouse Co.—J. S. 
Martin, treasurer; J. M. Thompson, 
comptroller. 

Gypsum, Lime & Alabastine, 
Canada, Ltd.—W. H. Cooper, direc- 


tor. 

Industrial Production Co-opera- 
tion Board—A. Charpentier, Mont- 
real, to advisory committee. 

Great-West Life Assurance Co.— 
R. C. Searle, assistant superintend- 
ent of agencies; B. D. Sirois, super- 
visor, Montreal Dominion Square 
office. 

Goodyear Tire & Rubber Co. of 
Cae G. Partridge, ee 

George S. Armstrong & Co. (Can- 
ada) a—J, C. Kemp, aah a 
director. 

University of Toronte—Prof. W. 
at Taylor, principal, University Col- 

ege. 

Manitoba Telephones—P. Millar, 
commissioner. 

F. W. Woolworth Co—I. W. Kef- 
fer, vice-president, New York; H. J. 
Cook, Canadian general manager; 
R. D. Campbell, assistant Canadian 
general manager. 


CPR January Profits 
Decline From 1944 


From Our Own Correspondent 

MONTREAL—Despite an incfease 
in January of $154,674 in gross.op- 
erating revenues as compared with 
January, 1944,. higher wage. and 
other expense deductions eon 
in a decline of $1,176,635 -in 
operating revenues. 

Gross totalled $24,090,309 against 
$23,935,635 last year, working ex- 
penses (includin haa3i rose by 
$1,331,309 to $22,428,431, net operat- 
ing revenue for. the ee was 


$1,661,878 against $2,838,513. 


WP 


WN IS BREAKING. In the heart 
of the Wehrmacht, confidence is 
waning. The vast Nazi defence wall is 
crumbling. And you are the very em- 
bodiment of desperation, Herr Doktor. 


How different from other days when 
your Frankenstein war machine crushed 
nation after nation under its massive 
tracks, .. Britain “finished” ... Moscow 
and Stalingrad almost within your grasp 
... @ thin line at El Alamein the only 
barrier to Suez and the spoils of the East. 


Then, your word was law, Goebbels. 


(hompson 


Misses’ and en Wear, J. A. 
Klein, 
af e o 

Footwear: WPTB Order No. 
A-1535, effective Feb. 26, amends 
Order A-1232 with respect to leather 
soles for footwear. Admin. of Foot- 
wear, G, G. Hodges. 2 

* 

Lumber: WPTB Order No. A-1536, 
effective Feb. 23, provides regula- 
tions respecting maximum retail- 
ers’ prices for lumber in the Van- 
couver Forest District. Timber Ad- 
min., A. H. Williamson. 

- s s 


Property: WPTB Order No. 
A-1537, effective Feb. 26, revokes 
Order No. A-545 respecting real 
property in the villages of Dafoe, 
Watson or Leroy, or in the rural 
municipalities of Lakeside No. 338 
or Leroy No. 339, all in Saskatche- 
wan. Rentals Admin. Owen Lobley. 

od + 


Foods: WPTB Order No. 486, ef- 
fective Feb. 19, provides regulations 
respecting rationed foods. Chair- 
man, D. Gordon. 


East Kootenay Power 
Net is Up in January 


From Our Own Correspondent 

MONTREAL — East Kootenay 
Power Co. reports gross earnings in 
January totalled $62,467, an increase 
of $274 over January, 1944, and net 
earnings (after operating expenses 
but before income taxes) $935. high- 
er than the year before at $22,560, 
partly due to reduction in expenses. 

Gross earnings for the first 10 
months of the current fiscal year, 
to the end of January, totalled $653,- 
038, increase of $19,634 over the cor- 
responding period of the year be- 
fore, while net earnings were $11,- 
211 lower, at $345,584. Increase in 
operating expenses for the 10- 
month period was due to low water 
conditions and necessity of using 
the steam plant, it is stated. 


sold and redeemed. This amount 
has been added to capital surplus 
distributable account which now 


25,600 | stands at $3,927,707. Classification 


of securities according to type of 
investment is as follows; common 
shares 45.2%, preferred stocks 44.6%, 
bonds and debentures 6.4%, banks 
oan trust companies 3.2% and cash. 
PROFIT AND LOSS ACCOUNT 


Years Ended Dec, 31: ieee 1943 
Total income 


pe 

Invest. res. (mines) 
Inc. tax res. 

Net income 

Less: Dividends 

Surplus for year .... 87,536 

oe per Share and Dividend Record: 


$0.85 
Pald cceeccceces 0.60+0.11 0. 574%4+0.12% 


BALANCE SHEET 
_ at Dec. 31: 1944 


Investments* 
Other secs.é 


Accts., divs., etc. pay. 
Invest. res, (mines) e 
Capital stock 
Capital surplus ...... 
Surplus 
*Market value 
4Market value 


ee ee 
wens eeecaersecesseseseneesecnces+seressesenenenseseeesssensees sreeseceencee 


eee neweecccenc cece ccc ceccwrecescccsesescccssosssssecersoesescns, 
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Dominion and Provincial 
Government Bonds 


Municipal Bonds 
Public Utility 


and 
Industrial Financing 


DOMINION SECURITIES, 
CORPORATION LIMITED 


TORONTO MONTREAL WINNIPEG VANCOUVER NEW YORK LONDON, ENG, 
15 King Street West, Toronto ’ 


eonecereroeeseeeeereese erates ees peseeesesereees 


But now you bleat and plead to a 
Herrenvolk bewildered by mounting 
changes of events, less opiated by your 
promises of ultimate victory —who will 
surely turn and rend you when faced 
with stark defeat. 


For over fivé years much of this earth 
has been plunged in darkness because 
of greed and the lust for power of men 
like you. But dawn is breaking — to dis- 
pell the nightmare through which en- 
slaved people have lived so long — and 
the battlecry of freedom re- echoes 
throughout the world. 


& Products 


HAS THE WAR..RATIONED 
TIME..FOR YOUR 
PERSONAL AFFAIRS? 


If you are short of time or the facilities to look after the 
worrisome but important details of personal financial 
affairs, you can solve the problem readily by employing 
Montreal Trust Management and Safe Custody Service. 
Systematic attention to your securities, collection of 
Income, maintenance of detailed records, preparation of 
Tax Returns, all of these, and other important duties, may 
be performed for you by Montreal Trust Management and 
Safe Custody Service. The payment of bills, settlements 
with brokers, re-investment of cash, and many other 
personal matters, are within the scope of this service. 
Management and Safe Custody Segvice performs its func- 
tions regularly and systematically with no drain on the 
security owners time. 

Fees for this service are moderate. Our Trust 

Officers will be glad to discuss a Management 

Account with you, or write for our booklet 


“Management of Securities, Mortgages and Real 
Estate”. 


Montreal, lrust 


Compeny 


Executors and Trustees 


61 Yonge Street 


Modelled by Winslow Mortimer 


TO EXECUTIVES 
PLANNING FOR 
V-DAY 


For many months, industry hes 
been working a “25 hour day” — 
the '"25th” hour representing extre 
time that must be devoted to pest - -- 
war planning. New techniques, 
skills and methods born et 
Thompson in the crucible of war 
may prove of service to you and 
help you solve some of to- 
morrow’s problems today. In- 
quiries are invited concerning 
hardened and ground parts, 
forged shapes and permanent 
mould aluminum castings from 
any industry our facilities may be 
able to serve when victory is won, 


THOMPSON PRODUCTS LTD., ST. CATHARINES, ONTARIO @ OTHER PLANTS: yet grape yrhmnige ns Ang ANGELES; 


TOLEDO AND §UCLID, OHIO @ 
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a tae 
Wawanesa 


Admitted Assets... $4,382,095.84 

Surplus ........... 2%,431,662:73 

Dom. Govt. Deposit 2,701,545.19 
Write for Financial Statement 


Eastern Offic: 
TORONTO 


i? ne 


< 
tr Saskatoon 


erie] 


Dominion Appraisal 
. Company Limited 
The Authority on Physical 
Values in Canadg from Coast 


to Coast. 


Equipped to carry out work of any 
within @ reasonable 


i 


s Manitoba’s New Safety Responsibility Law 


Closely Modelled on New York Legislation 


First of the Canadian provinces to 
respond to public demand for more 
|-stringent legislation to provide in- 
‘ demnity for innocent victims of auto- 
|mobile accidents. Manitoba recently 
introduced a bill amending the 
| safety responsibility clauses of the 
provincial highway act, 
| The new legislation developing 
out of a report to the provincial gov- 
|! ernment about a year ago, by five 
|senior civil servants, follows the 


York which, since it went into opera- 


tion over three years ago, is widely | 


| regarded by those wo h* 
| the subject as the best of its kind 
on the continent. 

Manitoba's action has directed new 
attention to the New York law which 
'in turn developed out of similar 

legislation in New Hampshire. In 
| each case the principle of financial 
| responsibility was developed rather 
than that of compulsory insurance 
| which outside of Massachusetts has 
been rejected by every jurisdiction 
| in North America as an unsatisfac- 


| well as those whose records reveal 
them to be a menace to other users 
of the streets and highways.” 
While the New York law is not 
compulsory automobile insurance it 
| puts such tremendous pressure on 
the motorist to provide proof of his 
financial responsibility that the ef- 
| fect is more far-reaching . It appears 
| designed in effect to restrict the 
| ownership and operation of motor 
vehicles to those financially able to 


ae | Safety Responsibility Act of New pay for any damage they may do 


| other people or their property. 
Suspension of Licenses 

One of the important features of 
ihe New York law is that it requires 
the Commissioner of Vehicles to sus- 
pend the license of the operator and 
all registration certificates of the 
owner of any automobile involved 
in any accident causing the death of, 
or injury of any person or damage 
to their property exceeding $25. 
Here’s how it works: 

If your automobile is involved in 
an accident ofAhe degree indicated, 
the commissioner of vehicles must 


| 


The new Manjtoba legislation pro- 
vides for impounding a vehicle in- 
volved in an accident until the owner 
gives proof of. financial responsi- 
bility. 

The Manitoba act, however, goes 
farther than the New York one by 
setting up an unsatisfied judgment 
fund, to provide for accidents where 
the offending motorist has no finan- 
¢ial resources and no insurance. By 
this means it hopes to ensure in- 
Hemnity for any motorist’s first ac- 
cident. Those financially responsible 
would in any case be able to have 
their licenses renewed after giving 
proof of their status. But if a motor- 
ist had no resources, the innocent 
victim would be indemnified by the 
unsatisfied judgement fund, while 
the operator's license. would be can- 
celled. 

The néw Manitoba Act also has a 
clause providing that a car involved 
in an accident cannot be transfer- 
red to ‘another ownér unless it is 
shown the transfer is not to defeat 


Compulsory automobile insurance, 
in effect in Massachusetts, has not 
been adopted elsewhere although 
evidently proving satisfactory in 
that state. Reasons why it is not fav- 
ored according to the Manitoba re- 
port are that it: 4s not a safety 
measure, leads to an increased cost 
of insurance, leads to rate fixing by 
the government which becomes in- 
fluenced political considerations, 
increases claims frequency, takes 
away underwriting judgment from 
insurers and therefore may put on 
the road drivers who in the interests 


‘of safety should be off. 


On the other hand, compulsory in- 
surance provides security for first 
accident. It is in force in Britain and 
Australia and satisfactory there, but 
it is pointed out in Britain 90% to 
95% of all motorists were insured 
before compulsory insurance was 
brought in while in Ontario for ex- 
ample, it is estimated less than 50% 
are insured. 


Assigned Risk Pian 


the New York law by including the 
assigned risk plan under which bad 
automobile insurance risks, unable 
to obtain insurance in the ordinary 
way, can apply to a central office 
which will then assign the risk to 
one of the companies in the jurisdic- 
tion. In this way, insurance is made 
available to the motorist without 
any insurance company being re- 
quired to take on all and every risk 
that offers. 


LM: 
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FURTHER PROGRESS 


‘ 


INCORPORATED 
JUNE 22, 
1920 


Total Income - - 
Policy Reserves - - 
Total Assets - - - 


Assurance in Force 


1944 has been another year of 
consistent growth. 


~ 


$1,818,077 
$10,298,179 
$13,221,915 
$40,959,319 


THE T. EATON LIFE ASSURANCE COMPANY 


HEAD OFFICE — TORONTO, CANADA 


137 Wellington St. West 
TORONTO Elgin 5928 
MONTREAL 
University Tower Building. 


| tory method of dealing with the 
| problem. 





suspend your license until you fur- 
|nish sufficient security to satify 
© oj Ott ay wer! i amet tat may be rendered 
stated officially to be! | against you and until you give evi- 
ety give in sunbidiais Sadi ual dence of your financial responsibility 
for the future. 
motor vehicle accidents reasonable : 
assurance of financial redress, and to Can’t Sell Car 
remove from the highway those who| But the New York Act also states 
fail to meet their financial obliga- | that until these requirements have 
tions resulting from accidents, as| been satisfied, the automobile can- 
Lnactnisilipcaibaiepi to not be re-registered in the name of 
the owner or any other person. This 
means that until the judgment is 
satisfied and proof of responsibility 
for the future given, your car is tied 
up indefinitely. Nor can you sell it 
unless in the meantime you are ac-. 
quitted by a law court of any fault 
in the accident. 

If, of course, a claim for damages 
is withdrawn you will also be deem- 
ed guiltless and free from all re- 
strictions, 

By this means your car becomes 
security that you will make good 
damages for which you may be re- 
sponsible. 


the purposes of the Highway Act.| The new Manitoba act also follows 


MELCHERS DISTILLERIES, LIMITED 


BALANCE SHEET AS AT DECEMBER 3ist, 1944 


Including Details of the Earned Surplus Account for the Year Ended 31st December, 1944) 
“Consult your Agent (nchading P 


or Broker 


ASSETS LIABILITIES 


as you would your CURRENT: 


as Payable and Accrued Liabilities......... $ 29,696.25 


POSITS... secceee Cod vesccseccccavives 38,984.24 
Taxes Payable $41,578.86 


Dividend Payable 17th January, 1945......s-.eses 37,500.00 


RESERVE FOR CONTINGENCIES. ....cccsseseses 
CAPITAL STOCK: 
Authorized and Issued— 
125,000 Shares 6% Cumulative Participating Pre- 
ferred, par value $10.00 each 
62,500 Shares Common, No Par Value 


‘ DEFERRED SURPLUS—Refundable Portion of Excess Profits Tax’ 
EARNED SURPLUS ACCOUNT: Se 
Balance at Credit, ist January, 1944..... soopacves 
Deduct: 
Loss on disposal of Fixed Assets.. $ 
Loss on Sales of Investment Secu- 


Doctor or Lawyer.” 


In Canada Cash on Hand and in Banks...... ctoceccescccecs @ 145,805.03 


In most of the Canadian provinces, 
if you are involved in a similar ac- 
cident, you can go ahead and drive 
your car until judgment is brought 
against you. Of course the Highway 
Minister is empowered to suspend 
your license if he thinks you are re- 
sponsible for any accident reported 
to him. But the matter is left to his 
discretion whereas in New York it is 
mandatory that he suspend your 
1 license. You would also be able to 
a a3 oe eee La Cash Surrender Value of Life Insurance Policy... 
the intention of avoiding any un- : 
pleasant consequences from your SECURITIES HELD FOR INVESTMENT, AT COST 
responsibility for the accident. Thus - 
while in both New York and Ontario 
you are allowed a first accident, the 
penalty in New York is much stiffer 
| than that in the Canadian province. 

In New York, moreover, any per- 
=) son conyicted of reckless or drunken 
‘ driving whether in New York or any 


other state or Canada, must give}. 
“aa ¢ 


Government Bonds at cost (approximate market 


value $25,000.00)......cccceeeee 


$ 647,789.35 
25,000.00 40,000.00 


Accounts Receivable.......eseeeee+. 
Less: Reserve for doubtful Accounts 


FIDELITY 


srance Company 


$405,266.20 
COMPTROLLER 2,000.00 


3 ; 403,266.20 
J, M. Thompson, elected comp- 


troller of Canadian Westing- 
house Co. He was assistant 
comptroller. 


1,500,000.00 


Inventories of Matured and Unmatured Spirits, Raw 198,352.00 


Materials, Manufacturing and Other Supplies, 


of Can 
z ate valued at not more than MONE eS uS Eb acne eseuse 


1,145,748,78 142,093.65 


- PHOTOSTAT | 
PRINTS 


ADEL. 2441 
COMMERCIAL PHQTOPRINIS LID 


94 Adelaide St. W. 


211,58 
87.50 


1,221.81 
$1,721,041.82 299.08 


141,794.57 


Standard Fuel Coe. announces a 
dividend of $2 a share on its cumu- 
lative preference shares, payab 
April 1, 1945, to holders of record on 
March 15, 1945. Of such dividend $1 
applies to the current quarter which 
ends on March 31, 1945, and $1 ap- 
plies toward payment off arrears. 


d: . 
Profit from Operations for the year 
ended 3ist December, 1944,... 
Deduct: 
Provision for De- 
preciation 
Provision for In- 
come Tax and 
Excess Profits 
Tax (including 
refundable por- 
tion of Excess 
Profits Tax, 
$128,931.00)... 741,000.00 


; Net Profit for the year 1944... 
Less: 

Dividends paid or declared for 
the year ended 3ist Decem- ¢ 
ber, 1944, on the Preferred 
Shares: 60 cents per Share... 75,000.00 


Balance at Credit, 3ist December, 1944... 


DEFERRED CHARGES: 955,089.04 


Unexpired Insurance and Taxes and Other Prepaid Items ° 


. $116,686.76 
REFUNDABLE PORTION OF EXCESS PROFITS TAX....... 


198 452.00 


proof of financial responsibility jbe- FIXED: » 
fore having his license renewed. In 
this, the situation is similar to that _ Land, Buildings, Machinery and Equipment, at de- 
in Ontario, ‘preciated feplacement values as appraised by the 
| Proof of Responsibility ‘Canadian Appraisal Company, Limited in Decem- 
As proof of financial responsibility - her 1936, with subsequent additions at cost..... 
in New York, an automobile insur- ° 
ance policy issued by a company Less: Reserve for Depreciation.......0..seseees 
licensed to do business in the state 
Fis accepted. It must provide public ; 
‘ability protection to 96,000 for TRADE MARKS, FORMULAE, PATENTS AND GOODWILL. 
one person and a total of $10,000 for} ff . : 
any one accident, and indemnity for 
property damage up to $1,000. Proof 
can also be given by filing a bond 
worth $11,000 or depositing cash or 
securities to the same amount with 
a designated trustee, 
The New York act in this is similar 
to that in force in most of the Cana-: 
dian provinces. 


857 686.76 


97,402.28 
1,088,498.78 


473,810.41 
614,688.37 
1.00 


$2,550,308.20 


22,402.28 
164,196.85 


= a $2,550,308.20 
== 


Note:—Subject to the provisions of the Supplementary Letters Patent of the Com- 
pany, $88,500.40 of the above Balance of Earned Surplus may be applied 
in payment (but only if, as and when declared by the Board of Directors) 
of the 3% non-cumulative preferential dividends on the Preferred Stock. 


COCO Cee ee eeeeeeeeeee 


Approved on behalf of the Board: 


V. Marcnanp 


Henry N. Cuavvin Directors. 
= 


City & Distriet 
Be Bank Expands: 


Deposits Up $18 Millions 
Liquid Position Strong 


Increased net profits are shown by 
the Montreal City and District Sav- 
ings Bank in its annual report for 
the year ended Dec. 31, 1944. Earn- 
ings were the greatest in the his- 
tory of the bank, the general man- 


AUDITORS’ REPORT TO THE SHAREHOLDERS 
MELCHERS DISTILLERIES, LIMITED, Montreal. : 


We have examined the books of account and financial records of Melchers Distilleries, Limited for the year ended 31st December, 1944, and have received 
all the information and explanations required by us. o a 

The Inventories of Spirits, Raw Materials and Supplies on Hand have been certified to be correct by responsible Officials of the Company. 

: The Dominion Income Tax Department has recently intimated to the Company that in ones the amount of profits to be assessed for the years 1941, 

1942 and 1943 it proposes to disallow as deductions from taxable income a substantial ion of the amounts provided for depreciation in those years. The 
liability for taxes as shown on the above Balance Sheet does not include any provision for possible taxes that may be payable in this connection. 

Su to the corapoiag we certify that, in our opinion, the above Balance Sheet as at 31st December, 1944, sets forth a true and correct view of the financial 

position of the Company at that date, according to the best of our information and the explanations given to us, and as shown by the books of the Company. 


P, S. ROSS & SONS, 
Montreal, 25th January, 1945 ,Chartered Accountants. 


President's letter to Shareholders of 


would be to penalize your Company for being in a 
Melchers Distilleries, Limited 


position, with the necessary machinery and equipment 


IVEIB CT eT ETE Nt: 


taxes paid by the Canny prior to the war, an increase 
of approximately 3,2 


Adequate insurance against fire 


aaa 


or 


ner everyday hazards is a living ex- 


. but the peace of mind its low 


cost buys is worth 
ss 
of 


a ebk: 


ahaa 


‘anon. 
“g~4\Al 


WAIT UNTIL 


lata Vind | 


1a 


e financial stability’ and integrity 
century-old Company can 


antee peace of mind for you. 


IT IS TOO LATE. 


ONSULT YOUR AGENT TODAY. 


a 


ACTA 


We ae 
PAYING 
rsa | 


Dery beaeeh tb ae hea 


share eubcivision. 


| 


ager stated in his report. Surplus 
for the year was about $9,000 more 
than in 1943, 


Important items in the profit and 
loss account were as follows: 


Years End agee dir teen 
ed Pec. 31: 
Net profit ° ts 


Surplus for year .... 127,384 118444 
Earnings per Share and Dividend Record: 
Common: Earned. .. *$2.04 °$19.92 
*12% +2%: 1234-2 

*Before 10-for-1 


id 
*New $10 par shares, 


Deposits during the year. rose 
almost $18 millions, the number of 


| the bank’s clientele showing cor- 


responding expansion. The bank's 
liquid position continued strong. In- 
vestments excluding premises, and 


|cash represent almost 107% of the 


bank's indebtedness to the public. 
During the year the decennial re- 

vision of the bank’s charter took 

place and under its provisions, the 


| par value of the bank’s shares was 


i 


a ie) } 


reduced from $100 to $10. The object 
similar to that affecting the 10 
chartered banks was to place the 
shares within easier reach of the 
small investor. 

Important items in the balance 
heet follow. , 

CONDENSED BALANCE SHEET 
As at Dec. 31: 1944 


Dom. & pro. gov. secs. 
Other securities 


Other loans . 
Bank premises 


| Other assets... ... 


Total assets 
Deposits ‘savings’ 


i: «+ 04,395,515 77 ,168.6; 
posits 


fcurrent) ... 1,951,724 1,586.1: 


De 
| Other Mabilities 2,084,783 1 
| ‘Total lia 


< 419.0: 
b. to public. 98,372,022 80,173,78 
2,000,000 2,000,00/ 
3,500,000 3,500,000 
000 226,560 


1 take pleasure in enclosing herewith, on behalf of the 

Board of Directors, the Annual Report of your Com- 
pany ones Oe operations during the fiscal year 
ended December 3ist, 1944. 
. You will note from the Report that the profit, before 
Depreciation and taxes on income, is $955,089.04. This 
profit is due partly to greatly reduced selling expenses 
and partly to the substitution of some of our other 
products in place of high proof alcohol, the sale of which 
was prohibited by the Federal Government. The 
reduction in-selling expense was brought about by the 
almost complete elimination of publicity due to the 
Federal order prohibiting the advertising of spirituous 
liquors and to a reduction in sales personnel and sales 
promotion expenses. The total gallonage of beverage 
spirits sold however, was within the quota originally 
set by the Federal Government. 


As in the previous year, all profits over and above 


the standard as established for the years 1936-9 were’ 


taxed 100% as Excess Profits so that after deduction of 
Depreciation, Income and Excess Profits Taxes, 
Preferred Dividends, etc., the balance remaining for 
transfer to Surplus is $22,402.28, Income and Excess 
Profits Taxes for the year amount to approximately 
$741,000.00 of which $210,000.00 was paid in 1944, 
which left a balance of $531,000.00 to be paid: in six 
monthly installments up to June 30th, 1945. 

The Balance Sheet shows an increase of $378,112.34 
in Current Assets against an increase of only $261,- 
359.22 in Current Liabilities thereby reflecting an 
increase in working capital of $116,753.12. 

Reference is made in the Auditors’ re 
intimation from the Dominion Income Tax Department 
of its intention to’ disallow as deductions from taxable 
income a substantial portion of the amounts provided 
by the Company for deprécjation in the years subse- 
quent to 1941, These amounts are not in excess of those 
normally allowed by the Department to business in 
general in every Province of the Dominion, being 244% 

fr annum on Buildings and 10% on Machinery and 
DP rwigesent: 


The effect of the proposed action of the Department 


rt to the 


on hand, to produce war alcohol from either molasses 
or grain as soon as it was required by the Government. 
If it had been necessary fot your Company to acquire 
special machinery and equipment for this purpose, the 
production of war alcohol would have been considerably 
delayed but your Company would have been in a posi- 
tion to claim special depreciation on the assets thus 
acquired at rates from 20% to 25% per annum. As 
mentioned previously, your Company has claimed only 
10% per annum on Machinery and Equipment but the 
Department objects to this rate and wishes to allow 
less than 5% per annum. Due to the excessive use to 
which your Plant, Machinery and Equipment were put 
a periods, the depreciation written-off should 
probably have been increased in proportion: to the 
excess use. Nevertheless, your Directors, after givin 


. much consideration to the matter, decided to write-o 


only normal depreciation. Because of having deducted 
only normal depreciation when a higher depreciation 
seemed justified, your Directors hope for a satisfactory 
settlement. Shareholders, however, may be assured 
that your Directors will use their best-efforts and take 
whatever means that may be considered necessary to 
protect their interests in this matter. 


Much political talk is heard of the coming conscrip- 
tion of capital, etc.,—capital including, of course, 
industry, wealth of any kind, etc. The details of the 
Earned Surplus Account indicate that this condition 
already exists. The year’s profit from operations of 
$955,089.04 less Depreciation of $116,686.76 (the 
amount in dispute by the Government) shows a taxable 
income of $838,402.28, Of this amount, $741,000.00 or 
8814% is taken by the Federal Government as Income 
and Excess Profits Taxes, resign Be the Company only 
11144% of its earnings, out of which $75,000.00, being 
6% on its Preferred stock equal to 9% of the year's 
profits, is paid to the Preferred shareho leaving 
only 244% of the profit to the Company as a reserve to 
provide against unforeseen eventualities. Furthermore, 
the $75,000.00 dividend paid to Preferred shareholders 


is taken out of tax paid profitsand thenitistaxedagain 


in the hands of the shareholders as personal income, The 
Income Tax payable by the Company for the year 1944 
of $741,000.00 represents, when compared to the income 


%. With 884% of earnings 
taken in war taxes, conscription of wealth for war pur- 
poses is, as stated above, already here. We are proud 
of our contribution. As a war éffort, we gladly con- 
tribute. We believe, however, that conscription should 
cease with the war because taxation at such rates 
simply extracts the life-blood from industry almost to 
the point where private initiative.and endeavour must 


‘ cease to exist. When this point is finally reached, private 


enterprise will vanish and everyone will then work for 
the Government. Take away the incentive to create 
new wealth and Canada will be relegated to the position 
of a poor decadent nation. 

Your Company continued throughout the year to 
produce alcohol for war purposes. While this is not 
a-profitable undertaking, your Board feels that it must 
be fone - the a eee Shareholders, therefore, 
may feel gratified that their Company is participati 
irr the war effort besides contributag to war cheee 
. alee to ample ae fire insurance — ied on 

uildings, Equipment and Inventories, your Compan 
has renewed the: War :Risk and Malicious Dama 4 
Extension coverage known”as Form No. 2 and t 
Government War Risk Insurance, so that, I believe, 
your Company is well protected in these respects. 


As to prospects for the year 1945, from orders on 
hand, etc., I expect that earnings from sales will con- 
tinue to be satisfactory. 

In order to assist you in preparing your Income Tax 
return for 1944, our Transter nts, Montreal Trust 
Company, enclosed with the dividend cheques that 
were mailed to Preferred shareholders on January 17th, 
1945, Income Form T-5 giving details of dividends 
disbursed to shareholders during 1944 less deductions 
withheld therefrom. 

I wish to take this opportunity of expressing the : 
appreciation of your Board of Directors for the faithful 
work of the officials and employees of the Company 
during the year just closed. 


Yours faithfully, 


On behalf of the Board of Directors 


V. MARCHAND, 
President. 





CHARTERED ACCOUNTANTS 


WINSPEAR, HAMILTON, ANDERSON & CO. 


Chartered Accountants 


Edmonton - 


Vancouver 


ANDREW D. MAGEE 
CHARTERED ACCOUNTANT 
TORONTO 
320 BAY STREET 
EL. $277 


HAMILTON 
(8) HUNTER ST. €. 
2-247 


ROBERTSON, ROBINSON, McCANNELL & DICK 
Chartered Accountants 


C. J. Dick — Licensed Trustee in Bankruptcy 
Sterling Tower, loronto 


MERRICK B. DAVIDSON 
Chartered Accountant 
547 CONFEDERATION LIFE BLDG. 


TORONTO, 1 
TELEPHONE ADEL. 4471 


P. S. ROSS & SONS 
Established 1858 
CHARTERED ACCOUNTANTS 


MONTREAL TORONTO WINNIPEG CALGARY VANCOUVER 


RUTHERFORD WILLIAMSON & CO. 
Chartered Accountants 


Harold A. Shiach, ¥.C.A, 
Douglas J. Saies, C.A. Woodburn F. Gibson, C.A, 
Rutherford Williamson, Jr. B. Com.,C.A. Richard J. Middleton, B, Com., C.A. 


TORONTO — MONTREAL 
Rutherford Williamson, ¥.C.A., Licensed Trustee and Receiver 


W. J. MeCOy. 


Chartered Accountant 


100 ADELAIDE ST. W., TORONTO 
Phone AD, 4795 


Arthur A. Crawley & Co. 


Chartered Accountants 


OTTAWA - MONTREAL - BROCKVILLE - TORONTO 
WORTH BAY - SAULT STE. MARIE 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


CHARTERED ACCOUNTANTS 
FEDERAL BUILDING 


TORONTO 


» SODBURY 


E. J. HOWSON 
R. S. McPHERSON 
Licensed Trustees 


GALT 
KITCHENER 


MeDonald, Currie & Co. 


Chartered Accountants 
MONTREAL TORONTO QUEBEC OTTAWA , SAINT JOHN 


WM. C. BENSON & CO. 


Chartered Accountants 
OFFICES AT 


TORONTO 
86 Bloor St. W. 


LONDON 
267 Dundas St. 


WINDSOR 
206 Douglas Bldg. 


RITCHIE, BROWN & CO. 


Chartered Accountants 


MONTREAL TORONTO 


CHARTRE, SAMSON, BEAUVAIS, GAUTHIER & CIE 


Chartered Accountants, 


Licensed Trustees & Receivers 
MONTREAL QUEBEC ROUYN 


Ross, Frewin & Co. 


Chartered Accountants 


DD. L. Ross & Co. 


Licensed Trustees Liquidators Receivers 
TORONTO MONTREAL SAINT JOHN, N.B. MONCTON 


oe ~~ 


WILLIAM DOWIE AND COMPANY 
CHARTERED ACCOUNTANTS 
28 JAMES. STREET SOUTH 
Hamilton Ontario 


; "arkson, Gordon Dilworth s Nash 


CHARTERED ACCOUNTANTS 
\Teronto * Montreal * Hamilton * Winnipeg * Vancouver 


iE. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers 
15 WELLINGTON ST. WEST, © TORONTO 


ERIC RICHARDSON & GRAVES 
Chartered Accountants 
ERIC RICHARDSON—LICENSED TRUSTEE 
LANCASTER BUILDING, CALGARY, ALBERTA 


WILTON C. EDDIS & SONS 


Established 1803 


CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


[Average Canadian Savings Deposit [Decline Shown 
Increases $67 Qver 1943 to $488 


Average savings account in the 
Canadian chartered banks is slight- 
ly over $488, according to a break- 
down of their depusits by the banks 
to the Minister of Finance as at 
Oct. 31, 1944. The figure shows an 
increase of about $67 over the same 
date in 1943, despite the floating 
during the preceding 12 months of 
the two largest victory bonds in 
Canadian history to that date. 

More Savings Accounts 

The total number of savings de- 
posits in the banks was a little over 
five millions compared with 4.6 mil- 
lions the year before. Almost one 
third of the total savings deposits 
are in accounts of $1,000 or less, 
while more than a third are in ac- 
counts between $1.000 and $5,000. 
Thus more than two thirds of the 
total savings deposits are in accounts 
of $5,000 or less. 

Assuming there were 3,100 branch 
banks in Canada on the date of the 
return, the average branch had 1,643 
savings accounts representing $802,- 
871. There were about 431,000 more 
savings accounts in all the banks 
than the year before, 

Demand Deposits $2.1 Billions 

Demand depositors on the date of 
the return totalled 759,500 repre- 


COMPANY 
’ Hamilton Cotton Co, 


Production was. reduced some- 
what for 1944 for Hamilton Cotton 
Co, due largely to the impossibility 
of maintaining an adequate labor 
staff. The insistent need for civilian 
goods anderenewed requirements 
for Department of Munitions & 
Supply led to a full demand for 
all the company’s products. Pres- 
ent prospects seem to point to 
similar conditions this year, states 
Alan V. Young, president. Directors 
have decided to consolidate com- 
pany’s position by improving its 
manufacturing processes and ‘ex- 
tending its facilities to produce 
certain new products. See details 
of new financing on page 5. 

CONSOL, INCOME ACCOUNT 
Dec.30 Dec. 


Years Ended: 1943 
Net earnings $461,955 
Less: Deprec. .... 206,228 
Bond interest ...+0 36,030- 
11,018 
85,000 
123,679 
27,412 
* 22,000 
Surplas for year , 4,267 
*Credit. 
Times Interest Earned: 
Before deprec. ..'.. 


17,10 12.82 


new capitalization. 
CONDENSED CONS. BALANCE SHEET 
Dec. 30 Dec. 25 


s at: 
1944 1943 
Cash & Dom./bonds,. $1,034,512 285 
Inventories 
Total eurr. assets .. 
Misc. aasets 
Fixed assets* 
Total assets 


669,071 
1,973,281 


. 648,064 
. 2,381,544 
1,572,173 
General Reinsurance 
Net premiums higher 
Assets show increase 
Policyholders reserves up 
Total admitted assets of the Gen- 
eral Reinsurance ‘Corp. casualty 
and surety reinsurer, show an in- 
crease of $3.9 millions in the annual 
report for the year ended Dec. 31, 
1944. Total investments were up 
with bond holdings rising $4.3 


millions to $16.8 millions. Under- | Rest fund 


writing gain for the year was $417,- 
480 after federal tax on underwrit- 
ing of $555,265. ’ 
Report of North Star Reinsurance 
Corp.. General's fire reinsurance 
affiliate shaws total admitted assets 
slightly lower. Investments were 


up $199,768. Cash was down. Surplus 


to policyholders was higher. There 
was an underwriting los of $70.710 
for the year. 
General Reinsurance 

1944 1943 


$ s 
10,783,842 9,745,413 
28,613,507 24,642,440 
oa 20,932,162 


Net prems. written... 
Admitted assets 
Investments 
Cas’ 
Reserves for claims . 
P’holders reserve ..... 9,000,000 8,000,000 


North Star 
1944 


Net prems. written .. 
Admitted assets 


$ 
ee 4 
Investments f 


Res. for claims 


‘ 858,746 ‘754,043 
P’holders eurplus .... 3,475,278 3,191,783 


Canadian General Group 
Total assets show increase , 
Premiums earned higher 
Policyholders surplus rises 
Total premiums, total assets and 
reserves of the Caffadian General 
and Toronto General Insurance 
Companies all show increases in 
the annual reports for the year 
ended Dec. 31, 1944. 

Total assets for the group at the 
end of December (1943 figures 
bracketed) were $4,733,282 millions 


Premises 
bod All other assets. 
Total assets ...., 1,686,424,374 1,700,793,932 


senting over $2.1 billions or an av- 
erage of $2,823. Thus, while there 
are more than six times as many 
savings depositors as demand, the 
average demand account is about 
six times the size of the average 
savings account. 
Proportion to Total 

While total savings deposits con- 
tinue larger than demand deposits 
in both number and amount, the 
situation has shown a change during 
the war years. In 1939, for example, 
total demand deposit accounts rep- 
resented about one third of the total 


deposits in the banks, but in 1944 
they had risen to aimost 46% of the 
total. The proportion of savings 
deposits to the total fell from about 
66% to 54%. Demand deposits, to 
a considerable extent, represent the 
deposits of business concerns, sav- 
ings accounts those of individuals. 
In the five years from 1939 to 1944, 
while savings depcesits rose 45%, 
demand deposits increased 161%. 

The accompanying tables show 
the figures for 1944 and 1943 and 
those for 1939, the first year of the 
war, 


ANNUAL CLASSIFICATION OF DEMAND AND NOTICE DEPOSITS 


-———-NUMBER 


As at Oct, 31 1944 
Demand Deposits: 

$1,000 or less 

$1,000 to $5,000 

$5,000 to $25,000 ... 

$25,000 to $100,000 .. 

Over $100,000 

Adjustment items . 

Total Demand Deposits ... 
Notice Deposits: ‘ 

$1,000 or less whet eeapenees 

$1,000 to $5,000 ....7....., 

$5,000 to $25,000 .......... 47.4 

$25,000 to $100,000 ........ 2.8 

Over $100,000 ; 7 

Adjustment items ..,..... i 


602.1 
120.1 
29.4 
5.8 
2.2 


759.5 
4,588.4 
454.3 


ousands 
1943 1939 


——AMOUNT: 


Millions of Dollars 
1944 1943 1939 


614,0 
53.1 


142.1 
259.0 
295.8 
268.1 
1,145.4 
+340 
2,144.5 


752.3 


132.7 
202.0 
252.2 
240.3 
983.6 
+16.0 
1,826.8 


617.3 
671.1 


89.0 
109.2 
132.4 
142.0 
341.2 
+7.8 
821.7@ 


454.9 


Total notice deposits .... 5,003.2 4,662.1 4,161.9 


REPORTS 


($4,444,219), total net premiums 
earned $1,999,088 ($1,926,412). Total 
surplus $2,070,626 ($2,006,522). Total 
net premiums written $2,110,626 
($1,952,853). 

The companies operate under 
joint management. Like — Can- 
adian companies they had a higher 
fire loss ratio in 1944 than in 1943 
resulting frdm the general uptrend 
in fire losses. 

Total net claims incurred by the 
Canadian General were $461,476 
($436,529); total net underwriting 
profit $81,885 ($93,873). 

Total net claims incurred by, the 
Toronto General were $391,595 
($367,989), total underwriting profit 
$52,973 ($65,977). 

Canadian General 

a 1943 

1,099,499 1,059,527 
1,160,844 1,074,069 


79 2,505,298 
1,732,144 
351 


179,074 

603,115 
1,135,304 

42.0 41.20 


Nef prems. earned .. 
Net prems. written .. 


s 
Agents balances due 
Res. unearned prems, 
P’holders surplus .... 
ratio 
Automobile 


Toronto General — 
1944 


Net prems, earned .. 
Net 


Agents balances due 
Res, unearned ms.. 
P’holders 
Loss ratio total 

Automobile 

Casualt 


weeeeseers 


BANK OF CANADA 


=| Assets Decline 


Deposits Lower 


Total assets of the Bank of Can- 
ada show a decrease of $14 millions 
in the statement for the week end- 
ed Feb. 28. Holdings of sterling and 
U. S, Exchange, and investments 
were lower, miscellaneous assets 
being little changed. 

Feb, 28 Feb. 21 
1945 1945 

; 5,000,000 5,000,000 
++» 1,028,558,309 1,021,028,142 
seteee 10,050,367 10,050 

27,904,795 
397,634,455 
37,221,254 
462,760,504 


367 
31,117,833 
410,608,668 
43,501,392 
Total deposits,.. 485,227,893 
Liabs, peyebie in 

sterling, U.S.A. 


and For. Gold 

aitsiter ites’: Rana 
; er "+. ’ * 

Total liabs. ..... 1,686,424,374 1,700,793,932 
Assets 


shart & U.S. ex. 170,387,273 181,607,273 
oe coin ..,. 496,441 441,063 
Vv 


172,257,273 
7,230,257 


‘ts: 
Dom. gov. sh. . 892,399,777 
Oth, . gov. 592,969,849 
10,000,000 
Total invest. .... 1,497,034,897 1,500,369,626 
; 1,823,338 823,338 
16,682,425 x 


AND COMPANY 


SOLD - RENTED « MANAGED 
AND APPRAISED 


WA.1024 


26 ADELAIDE. ST, w, 
~ toronto 


PVM eae 


Oa aan nae 


’ 


KNOW 


‘ if you are planning development in any phase of 
industry, agriculture, mining, lumbering, fishing or 
any other business activity . . . consult with men 
who know. Our facilities are at your confidential 


disposal without charge or obligation, 


Toronto 


Winnipeg 


Vancouver 
London, England. : 


Motynevx L. Gorpon, K.c. 
* $30 Bay St., Toronto 1 


Taxation 


Fennell, Porter, McLean & Davis 


ROBERT FENNELL, K.C. 
ANA H. PORTER, K.C. 

W. E. McLEAN, K,C. (Man.) BRUCE P. DAVIS 
EILEEN MITCHELL 
BARRISTERS, SOLICITORS 
Telephones ADelaide 7382-7383-7384 
CABLE ADDRESS, “THIMSON.”’ 

TORONTO CANADA 


MCLAUGHLIN, JOHNSTON, 
MOORHEAD & MACAULAY 


Barristera, Solicitors, Notaries 
_ $02 Bay St., Toronto 
Telephone ELgin 4217 
L. Macaulay, K.C. 
H, J. MeLaughlin, K.C. 
W. W. McLaughlin, K.C. 

R. F. May 

R. H. Soward 

J. M. Magwood 


In Life Sales 


January Total Down 
15% from 1944 But 
Still Above Normal, 


Sales of new ordinary life insur- 
ance in Canada and Newfoundland 
in January at $483 millions were 
about 14% lower than im the cor- 
responding month of 1944. Main 
reason appears to be that January 
1944 sales were unusually large. 
Accordingly, the 1945 figures, while 
well above the average, were still 
lower than a year ago. The decrease 
was spread’ across all provinces 
except Saskatchewan which showed 
an increase, 

The figures released by the Can- 
adian Life Insurance Officers’ As- 
sociation are based on reports rep- 
resenting ‘about 86% of the new 
ordinary business written in Can- 
ada and Newfoundland and desig- 
nate only ordinary insurance just 
brought into force. They don’t in- 
clude dividend additions, reinsur- 
ance acquired, annuities; group in- 
surance, etc. 

Figures for the various provinces 
follow. 

Life Insurance Sales 


Canada and Newfoundland 
(000’s of $) 


o 
5 
5 
2 


British Columbia 
Alberta 
Saskatchewan 


g2est 


: 


ebec 
New Brunswick 
Nova Scotia 
Prince Edward Island .. 
Newfoundland 


2B 
tm eB cons cs co 
too ad 
SeSsee 


| 


u 
= 
= 
= 
= 


SRSSSSRESRS5 
susgpeeesese 


53,266 
47,618 
614,117 


American Auto 


Total assets up $2.8 millions 
Bond holdings increase 
Policyholders reserve up 

Total assets of the American 
Automobile Insurance Co. show an 
ihcrease of $2.8 millions to $34.4 mil- 
lions in the annual report for the 
year ended “Dec. 31, 1944. Policy- 
holders surplus was about $200,000 
higher. 

The American Automobile Insur- 
ance Co. operates in Canada under 
the management of Shaw & Begg 
Ltd., Toronto. It has on deposit with 
the Dominion Government for the 
protection of Canadian policyhold- 
ers $750,000. 

Important items in the report fol- 
low. 


1944 1943 


31,579,130 


Unearned prem, res. 
P’holders surplus .. 


oftotel 
NORTON - PALMER 


350 ROOMS 
DOWNTOWN —.5 MINUTES TO DETROIT 
CAFETERIA and ENGLISH GRILL 


. 


FREE COUNTRY P/SURE IT 
1S, JOE ! 
WHAT'S YOUR GROUSE ? 


LARGE SAMPLE ROOMS 


SY OUR PAY WOULD \ YES, AND THEN PRICES 


RAISED, TOO! 


oy i RE 


WOULD JUST GO HIGHER! 


eo 
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CONSULTING ENGINEERS 


R.A.RANKIN & CO. 


CONSULTING INDUSTRIAL & CHEMICAL 
ENGINEERS 


1420 SHERBROOKE ST. W. 


67 YONGE STREET, TORONTO 


INDUSTRIAL AND PRODUCTION ENGINEERS 
MANAGEMENT CONSULTANTS 


MURRAY — J@NES & CO. 
Industrial Engineers & Consultants 
Specializing in plant layout—processing—machine design 


12 Richmond St. E., TORONTO 


Elgia 7578 |p 


THE GENERAL ENGINEERING COMPANY (CANADA) 
100 ADELAIDE STREET WEST — TORONTO, ONTARIO 
Affiliated with The General Engineering Company Ine., on ee 


City, Utah, 
Lendon, England. 


U.S.A. British-Gece Engineering Company 


CONSULTING ENGINEERS, DESIGNERS, BUILDERS, . 
MANAGERS OF INDUSTRIAL AND MINING OPERATI@! 


ANALYTICAL CHEMISTS 


MILTON HERSEY CO., LIMITED 


Analyses and Physical Tests ef All Metals and Materials. 


MONTREAL 
980 St. Antoine St. 


WINNIPEG 
233 Fort Street 


CHARTERED ACCOUNTANTS 


LEE & MARTIN 


Chartered Accountants 


AX, N.S. 


HALIF 
Maritime Telephone Bldg. 


MILLAR, MACDONALD & CO. 
Chartered Accountants 
WINNIPEG, MANITOBA 


H.R. DOANE & COMPANY 
CHARTERED ACCOUNTANTS 
53 Grafton St, — -N. S. Trust Bldg. — MacGregor Bidg. 


Chartered Accountants 


TORONTO 


NORMAN B. McLEOD 


CHARTERED ACCOUNTANT 
KENT BUILDING — TORONTO 
Phone: WAverley 6460 


ERNES? W. HUNTER 


CHARTERED ACCOUNTANT 


57 Bloor Street West 
Tel. Ki, 4812 


R. H. B. HECTOR 


Chartered Accountant 


546 Confederation Life Bidg. 
TORONTO 1 


Certified Public Accountant 


FREDERICK HARDING 


CERTIFIED PUBLIC ACCOUNTANT 
HAMILTON, ONT. 


Phone 7-1474 


YOU CAN...AND LET 43 
{ INFLATION TAKE OVER ! 


BROCE 


HITS A COUNTRY, ITS THE 


WAGE-EARNER WHO 
GETS HURT ! 


MONTREAL 
WINNIPEG — CALGARY — 


TIMMINS 
VANCOUVER 


Ronald, Griggs & Co. 
Chartered Accountants 
WINNIPEG 
SASKATOON 


MASECAR, DeROCHE 
& McMILLAN 


Chartered Accountants 
SASKATOON SASK. 


T. P. GEGGIE 


CHARTERED ACCOUNTANT 
PHONE ELGIN 8557 


330 Bay St. 
TORONTO, CANADA 


DEPENDABILITY 
Its ability t get the sews and 
interpret it accurately is what 
leads wise investors in Canadian 
securities to rely each week on 
THE FINANCIAL POST 
$5 One Year — $2.50 Half Year 


PENNIES SAVED 
TOWARDS VICTORY 


Providing the tools of war 
for our men overseas is only 
part of our job. By saving 
every cent we can, we're help- 
ing to defeat inflation — an 
enemy just as real, just as 
dan us as Hitler or Hiro- 
hito. So let's get our extra 
dollars into War Savings 
Stamps and Certificates. 


JOHN LABATT LIMITED 
lenden Cenade 
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~ THE WEEK’S QUOTATIONS 


Quotations here listed are the official stock exchange prices for listed stocks, inclading curb market 
quotations. Fer unlisted stocks, quotations by +:nlisted dealers are given. The Financial Post ' 
cannot accept any responsibility’ for these quotations. 


Range piv. vid 
1944-45 Pre Wh | 
Low 


Montreal and Toronto 
Week ending Monday close 


Government Bonds 


(Supplied by Investment Dealers’ Assoc. of- Canada) 


Bid Ask. % Due Bid Ask.j % Due Bid Ask. 
Can. Natl. W. Ind. 8.8.: | Quebee: 
197 ... 100 108 


5 Mar. 1955 ... 131)... 
Grand Trunk Pacific Rly.: 1028 

1043 
1 


Mar. 5, 1045 


% Due 
Victory Loans: , 
June 1951 ... aa “Jose 
Mar. 1954 .,. 103 
Nov. 1956 ... ion. 

May 1957 ... 1003 
Jan. 1959 ...-100i 
June 1960 ... 99% 

Feb. 1962 ... 99% 
Dom. of Canada Bonds 
Dec. 1 003 101 


3 Jan. 1962 ... 112 114 
Provihcial Govt. Bonds 
New Brunswick: 
1108 1188 


: Nov. ne eee 
Oct. ove 
Set ‘ joi? 
1023 


3A 194g eee 

34 June 1956 ... 1 
127 
1293 


Winnipeg and Vancouver 


Week ending Saturday close 


1944-45. Div, M: 
_—— Rate” Yield Company Sale 
High Low § % 
,02 


WEEK ENDING 3 


oe 
.Mar3} {Last Week end. 
x4 | tes Feb. Mar. 5 
% (26 H Cl'se 


L 
34 


1958 
Sian 1963202 1 
British Columbia: 
4 Dec. 1957 ... 1163 
4) Jan. 1951 ... 1188 
#4 Oct. 1 119) 
1954 254 
6 Feo. i947 
Alberta: 
118,| 48 Oct 1998 


. 4 Dec, 1954 . 
41 Nov. 1960 131 5 Oct. 1959 
8S Mar, 1960 ... 135 5) Apr. 1962 .. 


Sh tay. 1948 100 oie doe 
y eee 
12 
103 
104. 


t Week end. 


|Last’ Week end. Las 
j % } Sates a Mar. 5 
‘H Cl’se 


3 
3 
3 
3 
3 
3 
3 
2 


Range .Mar3 Last 
1944-45 Ire i) Feb, 
High Low| $° % 26 


Q 
3 


cud 
e 


1188 | 
4i Apr. 1961 ... 1208 
5 Jan. 1960 :. 127 


Nova Scotia: 


3 Jan. 1952 
33 June 1956 


+» |Fraser Cos, .... 
ee eo Pwr... 
Do. pref. .... 
5.4! Do. Bi %e pref. 
‘Gen. St. Wares. 
-| Do. pref. .... 
2.6 Goodyear Tires) 
4.9, Do. pref. .... 
+». Gt, Lakes Pap p 
Do, Vot, tr. ¢ 
| Do Vot. tr. p 
‘Tou Ww. Saddlery 
4.6 Greening Wire. 
.'Gypsum, Lime . 
43, Halifax Fire .. 


10} 


s 
= 


sent ase eee 


Tip Top ‘tao . 
sete evel? 
»+./Tor, Elevators. . 
3.3'Tor. Gen. Tr. .. 
...(Traders-Fin A. 
i OR) PER 
— Do, A Rights. 
Do. B Rights 
4.3,Tuckett Tob. Pp. 
oe Twin City ose ce 
+. Union Gas .... 
§,4'United Corp. Al 


eee eee 


9 (|f.70 12 May 1946 .... 
ff 3i June 1949 
34 Nov. 1951 ... 
4 Oct. 1952 ... 1 
3i Feb. 1952 .. 1 3) Nov. 1950 
3 Oct. 1952 .. 41 Sept. 1952 
3 June 1955 .. 

4) Nov, 1956 ... 
4) Nov. 1957 ... 
3 June 1958 ... 
41 Nov. 1958 

4) Nov, 1959 ... 
3i June 1966 ., 
3 Perpetual .. 


bt eee ocoel 
Do. pref. 6%. 
Do. pret. 7% . 
e@ Glove ... 


6525| 31 
5079| 494 
80,155 

#25, 134 
193 

1183 154 


400 102 
759 105 


sassssesuse 
8838 


oie 
ox. 
: - 
we 
ae 
33 
Sas 
eo 


oof 


Sy 


1013 
1023 
1042 


- 
— 


eee w 
ma Steel .. 
i] . pref. .... 
48.Alum of Can p 
~ 7 ‘Aluminium eeee 
.\Andian Nat. .. 
32 Ane Can. Tel pj 
3.6.Asbestos ... .. 
3.4 Bk. Montreal, ‘n 
. 3.5 Bk. N. Scotia, n 


_ 
aekesses 


--. 


164 15 15 
9 #98 40 
1022 1024 10223 
106 104 105 


174 «178 «178 
18 18 #18 
163 163 163 

4 14 12h 121 


oe 


Wore 


“+9 SEegee 


BWW Sees 


Sone eM erere*, 
SPN9 LOS ve pen SES 

euasescsacs 
P20 tem conse 


~ 
- 
a 
eee aealiaemnisere 


= 
. 


3. Apr. 1948 
3 Nov. 1950 
34 Nov. 1951 


e+» 102 


me 
e... 
ail 
at 
— 
-_ 
ae 


UaNEieter 


tyes eeuaiesyrte,|§ 


‘ 6 
BRUM Es At 


3 
~ 


fa 
Sys 


34, Bka Toronto, n. 
--. Barker's Brd pf 
6 Mathurst Pr. 2< 


+... Beatty Bros. A 
o..| Po. @® 
--, Beaver Lumber 
49 Bell Telephone 
1.5 Bertram & Son 
....Blue Ribbon ... 
. Brand. ee : 
47, Brant. Cord. ... 
ous \Brazilian Tr. .. 
+.10..'Brew & Distil.. 
‘Br Am Bk N'ts 
43 Brit. Amer. Oil! 
roo Be = Packers. . 
: Cc. Pulp & P 
asB. C. Power A. 


5240 


70 


614, 
6890 24 22 2h 28 
33403'2.90 3.05 2.90 2.95 


1316 52 


524 52) 


13 |+.50 


eee 


2.8 
.|Hayes at, vba 


at prt a 15 8\Holt Renfrew p 


IH. Smith Pap.. 
5.4, Do. pref. .... 
5\Hurits (A) ..... 
4.Huron & E, Mt. 
5.3\Imperial Bk. n 
4\Imperial Oil ... 
3.1/Imperial Tob... 
6, oO. pref. .... 
-.. Indust. Accept. 
7.9 Inter-City Bak.. 
§.2 Inter. Bronze .. 
a pref, ..., 
slant Metal Ind.. 
eee |Int. Nickel .... 
eee aa Paints, pref. 
+». (Int, Pap. & F.. 
5) Do. prefs. seo 
4.5, Int. Pete. ss0.06 


se s| 


35, 26 283 268 
15101. 100 100 
3 23 


16 16 
1.04 
1475| 212 23. 212 22 
M011 10h 313 1104 
40, 21 


10) 854 8? 87 a 


18% 183 


27 
100 
222 231, 


BISSeucesBa 2* 


183 
27 


@ Participating. 


23 wens + wr Be - 


Do. (B) 
ees ‘United Distill.. 
7.5\United Fuel, pt. 
Do. B pref. .. 
-».|/United Steel 
.|Viau Bisc. 
5) Do. pref. .... 
6.8,Wabasso Cot. .. 
5.8|Walker-Good, . 
4.7, Do. pref. .... 
5.4|West Steel .... 
2 Geor 
5; Do pf. 41%... 
5|Wilsils Nese 
+. +{Windsor Hotel. . 
...|Winnipeg El. A 
6 Do 


z.. pe. 
‘001 Combing . 
ork ees ‘ 


5/Zellers 
‘1.80 Bi Do. pref. .... 
a On arrears, 


~2 
Ses 


ah 


=ssRssssek 


3.30 
“1h 


oe 
a] 


133 
2.17 
2°90 


t Paid.or payable in 1944. 


sesescucssse 
a 


Basses 
seskkese: 


we 
Sxes 
oe 


to Be. 
2SZesszras 


Nor. Canada 7,000 1.36 
Norgold. . 

Normetals. . — 
North Emp. 2 
Northland 135, 315 
O'Brien. ... 18,100 


Paramague. 20, 800 


~Z 


BeSseseczaenssaxrzsss 


weassensezezasse: 


bl 

83 

at 
sks 


BBB 
eazee 


ro Seo 
BSLARSS 
ete, 
= 


Dom. Guarant’d Bonds 

Natl. Railways: 
Dec. 195 10 
992 
. 1243—««w 


Can. 
3 Jan. 1959 :.. 
44 Sept. 1951 . 


a9 


4) Feb. 1956... 129 . 


4) July 1957 *°. 130 
43 June 1955 ... 1303 
tae 1163 

128 
128 5 


3 Feb. 1953 .. 
5 
5 
5 


Feb. 1954 
Oct. 1969 .,. 
Feb. 1970 ... 


100) 


i03 
iim 


34 May 1955 
4 June 1962 
4} June 1950 ... 
4i Jan. 1962 ,.. 1 

5 Oct. 1948 1103 
‘ 5 Dec. 1960 ... 140 
.. | Siduly 1946 ... 4 1053 
Ont. Hydro es 
3 Aug. 1943 ... 1002 1023 
31 Feb. 1953 ... ; 102) 104° 
33 Apr. 1947 .... 1023 1033 
Prince Edward Island: 

4 Mar. 1954 ... 103 105 


Unlisted Mines 


a 128 
1103 
013 35 


. 
* 


Approximate quotations, 4 p.m., Mar. 6, slibject to confirmation: 
Bid Ask Bid Ask Bid Ask 


Alba River 
(new) 
Alcan 


28 .32 
14 .16 
Aljo 04 .05 
Amal Kir .36 38 
Ama Lar 1.40 1.45 


D 


Marbenor 


(new) 
ickenson 


Dom Mal 
Dona Pat .05 


Al A3 


6 Apr. 1947 ... 
Saskatchewan: 


aes . pref. ... 
3.8 Bruck S. Mills. 
3.3 Building Prod. 
5.4 Burlington st’l 
.../Burns & Co. A. 
«--| Do. (B) 


EE 


485 112 
1585 a 
215 
50 ti 
26, 14 ll 13° 


East Am 
Eastwa 
Elder M 
El a 


11} 
21 
113 
21 


22 
Partanen. .106,300 
735' 31h Pato Cons. ts 450 
Paymaster . 30,200 
Pend Oreille 2,500 


Perron Gold 24,365 


113 
20 


11 
21 


-78 .82 
034 .044 
10 = .12 
09 11 


.30 
06 
12 


05 


Mining Stocks 


Week Ending March 5 
. Mar. 3 


~~ 
as 


31 284 29” 

78112 és 112) 1121 
135, 5 5 6 65 
7; 493 434 491 = 


pe 
Arntfield 
100! 39 FR 2 


(old) 


pe 


5.7,Jam, Pub. Ser.. 


Be 


gounig 


ee 


#5 


eteezie 


~ fe 
SRRER AER SasuSe 


rn 


BustRsss 


Sues 


ae 
£°% 


2 
rod 


5 
~ 


oE6E oe 


Seeattnewsts 


+ snags Oe 


ot ee 
~ 
ae 


rt BS enaeerg L 2 p/ 

Calgary Pwr. p| 
‘cae Bread. . 

‘Canada Cement 


Can. Malting .. 

Can. Nor. Pr. .. 
4, ag F new 

— A 


3Can. Vinegars... 
2. Can. W, Cable.. 
+. Cane Bakeries.. 
Can Bk Com n 
--.,Can. Breweries. 


i 
5 


s3-" 


-|Can. Ing. Rand! 

- Can. mo.. 

. ‘Can. Mareont .. 
"@Can. Oil 

5 Do. pref. 

‘pag -». Can. Pacific . 
. © Pr & Pa In p' 
... Can. Tire 

“Can. Vickers . 
o+s} “Do. pref. ..,,. 
-.. ©. Wallpaper A 
3.6Can. West’ho’se 
6.7.C. Wire Box ... 

; mepieee” sis. 
59 Do. pref, ; 
«+» (Celtic Knit .... 

.\Chem Research) 
«+. Claude Neon . 
e-»! Do. pret. 

.'Cockshutt Plow 
66 Comm. Alcohol 
$.9 Do. pref. 

. Conduits Nat. 
+. ./Cons, Bakeries. 
+.. Cons, Div. Sec.. 
...{ Do. pref. 


++ BBRB 


ry 
a 


Sas 
oo 


= 
oOo Ee a eee 


aper ... 


50° 13 13 13 

2105 104 104 104 
480, 6h 62 Gi 6 
1890 93 93 
1241194 
1345, 243 

55 204 

255, 51 

410 92 

260 1034 

476, 34 

430 144 

49 175 
1355 134 

464 

25 

35 


99 
2344 
2080' 


.«sjKelvinator .... 
-.(L. St. John Pr. 
rane of Woods. 
{ * 
4.5 Lang, a ‘ 
és “fLanaiey’ 8, eth 
oo — Secord .. 
ndsay, C W p 


60 | * 
22) 14.25 <aLoviaw (A) ... 


223 14.28 4.8! Do. 


1B | 1 
71.10 
12 |,70 


14}. 
164'.70 
Tal: 3 
192,1,25 
81). 2 

103 | 6 
71\.60 
Ot. 
wt. 

25 (2.50 
16) 2 

1,20 
24i| : 
| ? 


PB)! veri 
4.1'Maclaren Pr. 


or + Maple 
“4 Maritime Tele rs 
ees ‘aati 


47) ‘Mitchell, 
++. Mitchell, Robt.. 
6 Mod. Contain... 
... Molson Brew. .. 
6.7\Monarch Knit p 
12/Monarch Life .. 
«»Mont. L. & Pr. 
sse| Do, Notes . 
«+ -{Mtl, Refrig & Ss 
+++/Do. Ist pref,,.. 
+++| Do, 2nd pret., 
+»+|/Montreal 


4.4Murphy Paint.. 
5.3'Nat, Breweries. 


Pipe A 

5.8 Nat. Steel Car.. 
4.9\Niag. W. Weav, 
.|Noorduyn AV... 

» ‘North Star Oil. 


ilvie Flour .. 
Oo. pref. «ss. 
4.6 Ontario Loan .. 
-./Ont. Silknit ... 
- Do. Scripts .. 
A ees seen 
pref. .... 

ton ‘Car Air.. 
2 Ottawa El, Rly.. we 
6 Ott. L. H. & Pr. 


210, 183 19 


ais 


{ 317 cy 
onP th: van 248 ae 


8 
| 8 


18 io 
23. «(27 


ont ep ce 


at iat at 
10 =—6BhSC«d10 
92 93 
65 6) 6) 
% «635 
10+ 10 10 


seeekes>e: 


>. 
SSRE 
- 
on 
3 


SkeSese 


- 


BBESERNaseraeck 


3.40 


- 


« 


seknseesses 


HERSSSSESSSSSRSRS 


Pam tone «oon eD 


1a Company Sales 


Meee 
eeee 
eres 
tees 


ree 


- 
. 


“1.20” 


ee. 


saueses Sasa 


Last 
Feb, 
26 


09° 09 09 

18.00 17.25 18.00 
2h 120° .214 
36: 


75 
1) 5 


6. = 5. rf 5. : 
19. 35 19.75 19. 5 
043.07 

‘Ou 0404 
1,20 1.13 
2,10 2.10 
07 07 
1.20 1.15 
; :04 
07 


— 


neSereseucssasaes: 


=San228 
masa 
bial 


tes to 
= 
— 
= 
-_— 
SartSsesaRs 
_ -_- 


~—te  Co RD 
tt et STD 
ee CT RD 
ee os 5 
~s 
Stas 


_ 


ee 


~ 
vo SS 
-3 
—o 


Pickle Crow 6,895 
nary - . 28,277 
owell Ru. 3 
Re 
Prem. Bord. 46,500 
Premier G. §1,481 
Preston E. . : aoe 
Privateer. . 


(new) “32 
Atlas Ye 
Audley 


Aurora ¥ .20 


pepe Mica 12/800 
Quatsino.. 18,000 .03 
uebec Gold 32,400 =. 62 
1.2 
44, 264 
ed Crest... 7,500 09 
Red Hawk . 22,200 064 
Reeves MeD. 4,750.24 
Reno Gold. 5,500 08 
Rice Lake. , 1,000 00 
Roche L.L.. 9,800 .14 
Rouyn Merg.23,200 43 
Salmon G... 88,250 12 
San Antonio 7,540 4.60 
Sand River. 89,150  .12 
Senator R. . 23, 200 36 
Shawkey,.. 7, ‘300 107 
Sheep Creek 6,475 1.30 
Sherritt G. . 17,463 | .77 
Sigma Mines — 13.35 
Silbak Prem. 85 
si 74 
Sladen Mal, 10, 100 69 
Spring. Stur, 18,600 1,65 High .... 134.5 
St. Anthony 28,500 07 J . 06 | Low ..... 60.7 
Stadao’a new 8,017 65 ; $ : 1945: 


: Steop Rock 103,910 2:87 Monthly Figure 
R. ‘2 120.7 


Burley Po . 
Calder Bo . 
Camiaren 
Camp RL .63 
Carricona 

i Cen Man 

* i Citralam . 

"02 |'Cock RL aes O31 
Golumbier .20 .23 
Con Chib .25 .28 
Crow Pat .42 .45 


ueenston ©, 15, 
yomont. , . 


and 
No. of 
Securities 10 


*1935 to date: 


Sullivan C,, 

Surf Inlet .. 

Sylvanite. . 

Taylor B.. 

ye Hughes. . 30,029 3.95 
Temiskaming11, 250 «113 
Thom 14,435 =. 68 
Toburn Gold 2,600 1.15 
Towagmac . 37,400 .33 
Trans. Res, 700,623 2.61 
Uchi Bonds. 1,600 32.50 
Upper Can. 26,125 2.1 
Ventures... 7,455 
Waite Am. . 4,117 

Wasa Lake 158,300 
Wellington . 14,000 

West Mal.. 45,195 
Whitewater 37,900 
Wiltsey C. . 20,500 
Wright-Har. 10,656 

Ymir Girl. 116,200 


Feb. 3 
Feb. “10 
Feb. 17 . 
Feb. 24 . 


*Hi 
issu 


Mar. 

Mar. 

Mar. 

Mar. 

Mar. nade 
Feb. 28 .... 


Year ago 


149.8 


Weekly Figures: 
Feb. 1 ... 118.3 145.5 
+++ 123.0 150.4 

«» 121.8 153.1 

- 124.2 154.1 

- 124.2 158.5 


and low for years from 1935 to date inclusive are based on weekly figures 
by Dominion Bureau of Statistics. 


ie 


Manterre 


Mach, Pulp. 
and Mill- 


”~ ‘ r 
1.2 


Toronto Stock Exchange Index 
20 20 10 


Month ago .. 133.01 
see 118,96 


High 1945 ,., 138.93 


108.7 


106.8 
104.5 
108.7 
110.6 
109.7 


07 
14 


16 
15 
12 


4 
2 
di 
18 


Norbenite 1, 05 1.16 
Norford 
Norseman 
Nortyne 


Olivet 
18 Opem 


Textiles Food 
and and 


8 
* wase 1935 39=100) 


784 73.5 


135.5 105.8 


135.3 
135.8 
135.7 
136.3 
136.9 


106.8 
107.0 
106.1 
106.7 
107.5 


Novelle P 
Obalski 
Obaska 
Oklend 


iska .11 2 


Significant Investors’ Index Numbers 


18) .19) 
084 11 


‘18 ,20 
‘12 [14 
‘20 


50 
064 oa 


— 


cloth- allied Bever- Bldg. irac- 
equip- pet ue - ing pret. ages mater. tion Banks ties 


16 14 


102.4 99.3 


101.0 
101.7 
102.8 
103.8 


103.7. 103.6 


; 


BBaERRRRRo, 


Total 
oo 


107.7 


104.0 
i 
1144 

113.9 


Montreal Stock Exchange Average 
10 =o 0 - 


ellowrex .64 
Y David 31 33 


T *, 
cos, 
100 


123.7 136.9 118.3 186.5 153.4 146.8 118.2 145.0 134. 
41. 70.3 68.7 60.2 65.2 


1s 


cn 
si 


33 
e 


Beeskesequsassssy 


SBBSBBBBEBS. 
szeaheaeeeo 
wena ise obs 


sSee 


igs 1.70 
a -|Cons. 9'Page Hersey ... Low 1945 13 
‘Paton Mfg. .... 


'Penmans ... 


78 | -'Cons, Sand, pf.. 
38) 1— ;-1.50 5.1 Cons. Smelters 
128 5.7 Consumers’ $s 


115, 104 or - 104 
62 S 
170 58 


Oil Sani: 


Acme G.&0. 4,500 


273 
85 
21 


& 

2 6.1 Consum. Glass . 
7 ~««..'Corr. P. Box pf 
'1.20+-.15.'Cosmos Imp. .. 
. ++. Cres. Cream, pf) 
ee Cork ... 

J send Aircraft . 

Corp. ..: 
63 Dav id & "Fre. Al 
. De Havilland pti 

e Distill-Seagram 


6. 
4. 
6, 
5. 
4. 
5. 
7. 


5.4 
2: 


4 
1 
9 
8) 
5) 


|. Do. 


. Powell River .. 
Power Corp. .. 
1 Do. pref. 

Do, 2nd pref.. 
.. [Pressed Metals. 
. Price Bros. .... 
pref. 
Prov. irrasipain 
..|Pur’y F Mills ne 
Do. pref. old. 
Do. pref. new 


4180, 19% 
535) 83 


$8 
193 194 92 
S45  s 


951 
41h 


por 


vs. Alta. P. Cons.21,500 
Ge 700 


Anglo Can. ~ 505 
Br. Dom.. .. 35,100 
Calg. & Ed. 11, ‘505 
Calmont . . 11,750 
Common P. 2,700 


Crop year from 
Aug. 1, 1944 
High Low 


5114 
64% 


eee 


Wheat Prices 
Winnipeg Grain Futures 


Week of Mar. 6, 1945 


High 
for 


- 51% 
64% 


Low 
for 
Week week 


Close 
Mar. 6 


51% 
64% 


51% 
64% 


Cash Quotations 


For Week 


Oats* 
3C.W... 


Mar. 6 


Low 
51% 
51% 


" Prev. 


51 
51% 


Week 


Low 
SI% 
Si% 


Belssesssunz 


£22: 68: 


4.2 Dom. 
4 Dom, 
--\Dom. 
-»-,Dom. 
| Do 


4% C% 4% 
4% 05 4% 


Rye 
2C. W. .. 1.32% 1.27% 1.27% 1.28 
*At ceiling prices. 


Commodities 


Latest 
week 
Cattle .....00+0-, $11.25 
TROOP 62 Scianicen 17.76 
Copper, Seo acene 
ae: raw, lb, .. *°.0374 
fee, | * 09% 


7 (Quebec Power . 
..,Que. P & P “pt 
.'Que. Telephdne 
4 Regent Knit ... 
{ 

6 


153 
384 
7 


_ 
oO 
x 


1.35% 
1.30% 
1.16% 


coves 1.35% 
seeee 1.30% 
eovee 116% 


1.28% 
1.22% 
1.13 


1.34% 
1.28% 
1.14% 


— 
ieee 
ae 


ra ene 


a ener 


*At ceiling. 


Corporation Bonds 


(Supplied by Investment Dealers’ Associa- 

e tion of Canada) 

March #, 1945 

Public Utility Int. Prev. 

Issues: = Tue Bid Ask. “— 
67 70 


aAlg. Cen. HBR. 5 "59 693 
| tAssoc. Tel. & T. 53 1093 111) 

B. C. Power ... 102 - 104 

B. C. Tel. 107 +110 
ftCalgary Pwr. . 1134 116 
| Do. saa 104) 
tCan. Nor. Pwr.. 5 
Gatineau _— A S 
4Do., 


@ks. > be ‘ 


Do, pref. .... 
Reliance Gr pf. 
‘River S. -Mill . 
Pp. L: Robertson 

pref. 


i 
$$8..85 


ene: 
#3 


Grull we * 40,500 
Gunnar G., 26,250. 
Hale 


row... 6,000 
Halliwell G, 21,100 
Hard Hook, 20,980 
Harker... 247,615 


sures 
¢ gueesn: : 


w 
raat) 
oS: 


biel 


* 
* ow 


oseeeeveeee ee eee 
. seeeevee eevee 


Pre- 
vious 
week 
$11.20 
17.55 
12 
0374 


828 


. es aw 
Bes ep 
a 
‘sso 


333338 


8 


2 Saguenay Pr. p 
.. Sarnia Br. ..... 
5/Shawinigan Pr. 
2.6 Sher. Wms. ... 
4.4Sicks Brew. ... 
3.5 Silverwoods ... 
Do. pref. .... 
jn Geary ee woD 
De A aut! 


Do. 
Do. pref. 


29 ) Dom. Stores .. 
: . Tar & Ch 
5.5 abe: pref. 

7 Dom. Textile . 


8 
sen™ 


sge 


Sueseeeensesunses 


Royal Can.. 
Royalite.., . 
South End . 
So. West Pete 
Texas Can.. 
United Oils. 
Vermilata. . 92, 


mt] 


3 
oe 
Ss 


“3 


10 | 


llj. 
ee eae 6. 50+.20 ” 


add 


3 
6,350 ba. 14th. 148 
Hodssa Bao 3,163 33.75 35.00 33.25 33.75 
Inspiration,. 6,900. .87 90 85 88 
Island 1,100 1.18 1.25 1.22 1.25 
.. 10,801 04 05 044.05 
Jacknife... 79,500 _.37 .38 27 31h 
16+ .17 
.33 


ed 
oe 


14.8 1183 


«.. Easy Washing. . 
- Economic Inv. . 
e- ... Electrolux ea 45 
‘Enam. & Heat.. 
English Electric! 
Pig - Fairchild Air a 
a1. S0+.25 “Fanny Farmer. 
i ‘ ee —— a 
60 | Do. 
23, .. + Fleet Averett. 
«.. Fleury’ Bissell pl 
: Ford Motor A.. 
Do. 
slper, 


Do. 
7.4 poundéstion Co.. 


wah 5. 
gessneesss 


ae 


s 
= 
5 


— b> 


Canada (D.B.S.): 
Retail (Jan.) ... 116.6 
6am (Jan.) .. 102.4 

S. (Dec.) .., 


23 
t Paid i. 1943. 


> 


Do. 
bsg Hydro-Ei.. 

t. Law. Pr... 
Smeets Pr. 4 
Mtl. L. H. & Pr. 34 

Do. 33 


Vul 
¥ Paid or payable in 


118.5 
102.4 
U. +++ 104.7 104.4 
Gr, Brit. (Nov.) .. 166.9 166.7 162.7 


Note—The base of indices is that 1928 
equals 100. tBase 1935-39 equals 100. The 


British met is Board 
to 1930 of Trade converted 


Cattle — theers; geod one ile een 
rice, Toronto. Copper < electrolytic.’ New 
ork. No. 7 coffee, Rio Sugar 96 

centrifugal c/f New York. 


*Ceilin 
pies tae Bites We een 


Municipal Bonds 


March 5, 1945 
Due Bid 


120.00 
109.00 

98.00 
101.25 
119.00 
107.00 


eee © © Mey 


Jack Waite. 23,005 
Jason gp 2.800 
ee. 


. South Invest. ‘ 
St. Law. Corp.. 
5.2). Do. tA) ..... 
ma St. Law. Pap. p 
. Stand. Chem - 
. Stand. Clay .,.| 
. St Pav. & Mat. 
Do. pref. 
5. 1 ‘Stand. Radio . 
4. : Steel of Canada 
Do. pref. .... 
attambien Sau lets 


BuEnnks 


Volume of Stock Sales 


Montreal 


88,500 
87,900 
35,600 
85.700 
98,900 
66,7 


Do. 
tMtl. 
t 
Nat. 
N. 
Oita. L. H. & P. 4 
Ottawa V. Pwr. 5 


tPower Corp. . 
Quebec Pwr. 


Toronto 
1,145,000 
1,027,000 

794,000 
1,466,000 
1,538,000 
1,828,000 


Vancouver 


eee eeeeeeeee 


AT 
17 
31 
2.80 


seeeeeresererenees sai ids 
420,720 
224,600 


seer eee reer eeeer 


BEsesnsses 


Kirk. Towns 20,000 18 
70, ish 9.200 2.90 2.95 


STOCKS NOT TRADED_ THIS WEEK 


‘ Div. i Div. 

rate Last _ Mar. rate 
sale Bid ‘Ack $ 
25 254 5.50. 


13}: 
1421.40 


"> 


370° 


4) 
. 
Unlisted Stocks St. Maurice ‘Pr. 32 
(Compiled from quotations provided by Plaxton, McDonnell & Co., Kamm, Garland t 
& Co. Ltd., and Kippen & Co. Inc.) 


March 5, 1945 


Bid auned 

+» | Inter Utilities $3.50 pfd. 
Lambton Loan & Inv, $50.. 
Loblaw Groc. Inc: 
London & West. Trust $100 
Manufacturers Life Ins. ... 
Midland Loan & Svgs. $10 
Monarch Life Assce. 20% .. 
Monarch Mtge. units .. 
Montreal Island Power pfd. 
Montreal Trust Co, ....... « 
Morrison Brass pfd. 
National Drug & Chem. c. 
National Hosiery pfd. 


Div. 


Div. 
— Last 


rate Last 
$ sale’ Bid 


Mining storks 
Brazil Copper” paten 
Forty-Four . 


Great Fal's 
Home Gold 


Mar. 5 
Bid Ask 
93 ee Do., Rights ..... 
7123 Crown Dom. Oil .. 
117 Crow’s N Coal . 
123 Dairy Cor, 

a David & Fre. 

50 de Havilland 
1033 
153 


Mar. 5 


wat iae ‘Ask 


Union Gas .... 
Bid As tUnited Secs. ... 
56.00 


47.00 . B 

13.50 14.50 

53.00 ‘ 
255.00 


‘ Mod. Contain. pf. .« 
53 | Monarch Knit .... 

Montreal Cot. .... 
¥e Do., pref. 
3 | Mont. Is. Pr. 
53 | Montreal Loan .... 
3 | Montreal Tele. ... 
18 | Moore Corp. p. (B) 

Muirheads ...... - 


Murphy Paint pref. 
National Tr. 
Noorduyn Av. 2 pf. 


Allens London Theatre pfd. 
Allens Toronto Units 
Anglo Can. Telephone (A) 
Atlas Steels common . 
Atlas Steels Ist pfd. 
British. Mortgage os Trust 
B. C. Sugar 
Canada Machinery — s 
Canada Paving Ist pfd. .... 
.. | Canadian Airways 
.023 | Canadian Fairbanks com. . 
; Can. Ingersoll Rand . 
Can. Investors Corp. 


100 

102 
Industrial and ae Issues: 

tAbitibi P. & P. "o3 (114 
Do., C.O.D. . "52 114 

Acadia Sugar . 55 101 
Do. 54 +102 

tAlta. Pa. Grain $ 

Algoma Steel .. 5 


"46 «104. 

"48 «102 
oom Sugar. 4 1014 
tB. C. Pulp & P. 6 
ttDo. 7 


is 


- 


tHalifax ... 
Hamilton . 
Montreal .. 
Ottawa ... 
tQuebec ... 
Saint John 5 

Toronto ... 4% 1955 123.25 
*Vancouver. 5 fe —— 124.50 
ee - 6 1.00 114.90 


Payable Comin and New York. 


1961 
1950 
1950 
1953 
1959 
1950 


5 5 “00 1044 
te fn 
2 106.50 


— 


eral 
weeene 


4n8 


os 


117 
117 
104 
105 
106 
104) 


Wuwuwsg 


= 


+} 
. 


Disher —s 
Do., p 
Distift- Ronaveak pf. 
m, Ang. Inv. .. 
+» pref. 
Dom. Envelope ... 
Dom. Fabrics ..... 


oe 
o 


3.15 
1 
3.51 


eo oo G3: 


Sr 
ek: : 8: 


so 
a 


w 


23 
os "50 


MeGillivra és 
raham. 


MeVitt.e 


105 
110 


80 iz 
Do., 


f 


pref. .isveve 

Do., 2nd pref... 
Dom. Glass pref. .. 
Dom. Scot. Inv. .. 

Do., pref. .. vs 
Drum. SL Rity. > 
East Koot. ‘ 

Do., ee re 
East eat. . ot wes 
English Elect. ‘Bi. 
Equitable ‘Life ..{. 
Fam. Players ... 
Federal Fire 
Fleury Bissell . 
Freiman -. 

Do. pref. 6.3.6 
Gen. Prod. (A) . 

Do., pref. ...... . 
Gould whe 
Grand & Toy .... 

Gt. Lakes Pap. ... 


3 
1,50 
7 


ad 


291 
1.50 
10 
100 


i0 


Nor. Can. Mtge. ..- 
N. S. L, & Pr. pf..: 
Ogilvie Flour pf. . 
Ont. Silknit pref. . 

Do., new pref. .. 


Do., 
Ott. iH 
Pacific Coyle 
Pantepec Oil . 
Paton Mfg. pret. 
Penmans pref. 
People’s Cr. Sec. . 
Photo Eng. .. 
Purity FI, Mitis’ 
Que. Telephone 
Quinte Milk 
Real Estate L'n .. 
Reliance Grain pf, 
River S. Mill (B) . 


i 


e082 
: 


i 


: 


Peeee 
if 


phot 


i 


ff 
r 


we 


, 82NS20, HN VNMUMHs1. 
. . 3 . . 


hh 


1.99 Do., 


Gt. West Life 

Gt. W. Saddlery p. 
Guaranty 
Gurd, Chas. ...... 

Do., pref. ssss.0 

| Halifax Fire ...... 
Hillcrest Coll. .... 
Hinde & Dauch ...; 
Holt Renfrew .... 
Humberstone 8S, .. 
Hunts (B) ° 
H. & E. Mt. 20% pd. 
Hydro Electric . 
Imperial Life 
Imperal Varnish . 


96 
403 


.» pref, 

| Indust. Accept. pt. 
Inter’c Coal . 

} DG. POL. so ciecss 
Int. Coal & Co. ... 
| Int. Metal Ind. pf.. 

' Do., pref. (A) .. 
Int. Mill., pf, 

Int, Nickel) pref... 

; Int. Paints 
Int. Util, new ... 
Jam. Pub. Ser. pf. 
John Inglis ....... 
Landed Bank : 

| Langley’s 

| Legare, pref. 

i | Levy Bros. 

120 | Lindsay, .Wesies 

5 | Lon, Con. Inv. pr. 

163 | Mackin Meni eeaee 


15 


L. ss 
Maritime ‘Tele. .:. 


«. |M. 
6 


1,00 


1 
111 


104) 


158 


150 


Russell Indust. * 
51a | Sangamo 

Scythes & Co, 

Sher. Wms. ref. 

Sicks Brew V.T. 
i¢z | Simon ae a 4 


Do., 
St. wh retour oe 
Do., pref. ...... 
21 | Stedman Bros, ... 
24) | Sterling Coal 
17 .| Stop & Shop 
4j | Stuart, D. A., pf.’.. 
Sup. Pete. Ord. 
14}- ee COM. verens 
32 | Tamblyn pref. . . 
Thayers pref. ./.. 
Thrift Stores ..., 
pref. .... 


35 


35 Tip Top Tailors pt. 
106 


Tor. Elevators pret. 
Tor, Mortgage ... 
Traders Bidg. .«. 
Traders. Fin. pref. 
a ; Twin City pref. 


Un. ES Tae (A) .. 
aE Gran (A) . 
Bos xeis 


aac Br. 2s. 
Wellington Fire .. 
W. Koot. Fr. p. ... 
West Brew. 

West Grain, pid. . 
West Grocers ... 


.| Mar, 16—British Empire Assce.. 


105 


oe 


150 
155 


eeenies Exp 
offatt Hal 


Pacific Nickel 
vel, ., 
in 


Placer 


lor, +. 
Nh yedes 


Sunlock . .. 


Wendigo .... 
Winnipeg Rk. 


Tease Rh 5 bis 
Vanalta ... 


company 
ae 10—Monarch seattene 
Mar. ee 
Mar. 13-——-Gou! 


13--J,. 


Tin, i4 


Oil Stocks 


tis ea 
‘01 
4. 
‘07 
104 


sae ae 
i RENN 


Sheu 


Seneca Falls, 


s. eaitchell 


oe 
es 

18 
ee 


01a 


12 


———— 
Meetings 


.Dunnville 
oe Life Ins... Toronto 


N.Y. 


1 & Co,..Sherbrooke 


.13-—West Malartic Mines.,,Montrea) 


Mar. } 
Mar, 15— 


rown Cork & 


ke Bros. Ltd. ......Montreal 
Mar. 15—Wasa Lake Gold 


. Toronto 


Mar. 16—Imp'! Guar. & Acc. Ins... Toronto 


Marrei6é—Mercantile Insurance . 
Mar, 16~Genera) Steel Wares . 


Mar, 20—G 
Mar, 20— 


Mar. 21—-Fraser Com) 
24—P Met 


Mar. 


a Lime & Alabas.. 
a 


. of 


Mar. 27—Rolland co Co. 
. 28—Macassa es 


. Toronto 
‘Montreal 


. Paris 


Tabacco .ss+,Montrea) 
jes .. Edmundston 
.Port Huron, Mich. 
Mar, 26—Twin City Rapid we — 


lis 
ontreal 


Apr. 19s~Dom. Tar & Chemical...Montrea: 
Apr. 23—London Candn. Invest...Montrea! 


aa 25—Asbestos Corporation . Montreal | 
. Toronto 
... Winnipeg 


Apr. 


Apr. 25—Western Grocers ... 


madian Breweries ... 


Investment Trusts 


| Affiliated Funds ce 
Can. Int. Trust 
Can. Invest. 
Can. Investors .... 
Commonwealth Int. .......+ 


~ 


> 
3 


seeeeee 
eee eeeewenee 


FUNG 6. cstecvas 


, Asked 


5.03 
5.25 


, 4455 


8.00 
3.57 


Canadian Motor Lamp A... 
Can, Western Lumber com. 
Can, Weat. Nat. Gas pfd, . 
Capital Trust Co, $100 par . 
Capital Wire Cloth com. ... 
Capital W're Cloth pfd. .... 
Cawthra Apts. units ..., 
Chase, A. W., units 
Colonial Steamships com. . 
Commercial Finance com. . 
Commercial Life 10% paid 
Commonwealth Inter. Corp. 
Confederation Life Assoc.. 
Continental Life 20% pref.. 
Crown Trust Co. 

Detroit Interna. Bridge ... 
Dover Industries Ltd. é 
Dunlop Tire pfd. 

Eastern Steel Prod. ‘pid. 
Empire Life Ins. 75% paid.. 


National Hosiery com. .... 
New Brunswick Tele, 
Ont. Tobacco Plant units’. 
Paramount Kitchener units 
Premier Trust Co, $100 . 
Prov. Bank of Canada .... 
Provincial Paper pfd. ‘ 
Prudential Trust 

Ruddy, E. L., pid. ...... ise 
St. John Drydock pfd. 
Sawyer Massey com. 
Seiberling Rubber com. .. 
Sincennes McNaughton T. . 
Sherbrooke Trust 
Sovereign Life Assce. 25% . 
Standard Fuel pfd. 
Standard Fuel com. 
Sterling Trust ...... 

Sun Life Assce.* : 
Third Can. Gen. Inv. ..@ 


sessssshe: 
eo0st moot 


—_ 
2-38 
2 
S 

= 


Rod 
goes 
sss 
a 
AHSS5 


2: ow: @: + soe: ayo: Ss: : 
se 
ou 


32: SSBe: S: BS: : SBSs: RERS: SSz: : 


BE. 


sss 
Resstwom: Ricww: 
—s 
SSSue-8 


— 


“Brown. 3 SY 
Burns & Co. ... 5 
Canada Cement 4) 
Canada Electric 4) 
Can. Steamship ee 


Dom. Woollens. 


*Donnacona Pap. 4) 


*Dryden Pap. .. 6 
Famous Players 4} 


tFederal Grain., 6 


*Great L. Paper. 5 


Federal Foundries & 

Steel Cc., new common . 
a Power Sec. pfd. .. 
Galt Brass com. . 
Goderich Elevator & Trans. 
Great Lakes Power pfd. 
Great West Life 
Guardian Realty pfd. ..... 
Guaranty Co. of N. A. 
Guelph and Ont. Svgs. $50 . 
Gurney Foundry pfd, 


° 


— a 
SA ae > 


aBud= 
S3ssserssz 


w 
ns 


— 


we 
ee 
. S532: 


aw 


|: s8ae: 8 szs2 


3.00 


ae: 


-.. | Gurney Fdry, .. 53 
{Gypsum Lime.,. 54 
Ham. Cotton . 
Inter-City Bak.. 53 
Indust. Accept... 4 
Ins. Ex. Bldg... 3 
*Inter. P. Nfld... 5 

ee (Bowater’s rg 

.... | “Inv. Bond & § ms 

* 100} Lake St. J. P.. 3 

6.75 ' & Do. 


Toronto Carpet pfd. ...... 
Toronto General Ins. ..... 
Trusts & Guarantee $100 . 
United Farmers Co-op .... 
United Steel A_pfd. 
Victoria Trust & Svgs. . 
Waterloo Mig. com. 
Wentwortl. Radic com. ... 
Western Assurance com. . 
Western Grain com. . 

York Trading com. ........ 


we 
SA wae 


ce 
RBSkksassssussssessssssseesseseszsssys 


a 
a wea 


3 44-53 


"48 
"52 
"51 
"68 


47 
"61 
"61 


1034 
103 
104 
i0i 
116 
i04 


Legare 
Maple 


Mercury Mills . 


tDo. 
*M. & O. Paper. 


ae 

u “e 

Masse “Nenils.: 
-Fron 


Moirs Ltd, 


3 S=8 z 3 
i i 


974 


eteee 


43 
aa 


. 4 


"61 


mann eanwewe, 


‘58 
*60 
34 


io3 
104 
104 
1034 


1034 
103 


Corporation Bonds Cont'd 


WEEKLY RECCRD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Dominion: 
Canada Treasury Bills 
Canada Deposit Certificates 
Provincial 


Province of Quebec 

Province of Manitoba 
Municipal: 

District of Goldstream, B.C. ... 

og of Winnipeg, Man. 


| city’ ot St. Hyacinthe, P.Q. Pee 
City of Fort William, Ont. ........... 
Town of Dresden, Ont. 
Greater Vancouver Water Dis. . 
Bond Issues: 
Les Syndics de la Paroise Notre— 
Dame de Lourdes, Verdun, P.Q.... 


Shawinigan Water & Power ......... 
Twp. of Scarborough .......... Hiseew 
Town of Dolbeau, P.Q. .......se0005 


Date Issued 
Mar. 1 .. 


Canadian Chartered Banks 


A. E. Ames & Co. and Synd. 
Wood, Gundy & Co. and Synd. .. 


Western City Co. ......cccccecsecvecccace nee 

Jas. Richardson & Sons . 

Can. Bank of Commerce & Synd. ........seeeee ee 
— Montreal & Synd. 


Sh ee & Co. 


Tree eee ee eee eee ee eee eee) ee ee ee eeeseeeeee 


see eeeee ee eeeeeenes 


Societe Genera] de Finance ............ cdnevanend 


Sold Privately. tf U. Sorc cess cece ec ccccccncccces ° 
Fairclough & Co., and. J..L. Graham & Co. . ; 
G. Beaubien & Co. 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 
—Sold To— Rate 


’ 
Due 


June 1, "4% . 
Aug. 28, °45 


Mar, 15, '50 
1,°49 


Amount 
. $65, 
$67,100, 


107118 
Paid br payable tn 1944, 


e* 


City of Kamloops, B.C. ..++s+ssseeres 
Roiland Paper Co. ....cccccsesesesers 


8.05 
11.30 


A. E. Ames & Co. 
W. C. Pitfield & Co, Ltd. 


etter 


Fs n3¢0 23h ms 
GSESaS 


Marcus Loew’s ... 
Do., 


eeeseee 


Trans Censdn’ (A (A 
“4a Melchers cececccee 


. 


os 


3 
2% “2M +e, Be 3% 
34% Ve, Sa Te, 334% & 4% 


) Pi ee 


*Interim dividend pa 


ae 1, 1947-65 . 
4On arrears. 


see 


- ‘ 


/ 








‘Page 17° THE FINANCIAL 
Dividends Declared 






* *eeeee 


75 Apr. 16 
“Zp. cee age Mar. 15| cent (1%4% as been declared on 
Set pr. 48d Ape t Mar. 4| tne fe ihe qu ater Br the Com: 
ee ° 7 an or 3 n 
Proprietary Mines. r. 8 Feb. 6 Bey of March: 194 8 
Regent Knit Millis .40 June 1 May 1 
sereereeeens — oom > oe i The above Biante will of aid 
tance Grain, Fa 163) Mar. 19 Feb. 28 onda April, 
Spine c zh Mar. 1) Eine. 9 | 194, to shareholders {record at the 
Russel: Ind... ¢ 3 Mar. gt ats 8 close of yisones S igan ’ the 
oo a ‘0 pr 3 Mar: 13 28th day of March, 1 
a sine a 2 7 : 3 Mar. 20 By Order of the Board. 
ee Ee pr. Mar. 
dnt a <¢ ee Apr. 8 Mar. 6 F, N. DUNDAS, 
rnia ° rT. ar. : 
Ce ra'p. Sn Marts Feb. 18 Assistant Secretary. 
ancee Creek Gold. «© 3251 ‘apr.10| Montreal, 1st March, 1945. 
Do., 7% pr. 1.75 Apr. 2 Mar. 9 
Sisna 2 Mor.st Mar: 1|]iidand Lake Ould Mining 
6i% pr. .....1) 1.00 Apr. 1 Mar.15 
Standard Pav. pr.. .311 Apr. 2 Mar. 15 Com y Limited 
ag c.. im pe. 3 Mar. D END NO. 21 
Stiverwood  Daitie mo ‘Apr. @ Jan31| A semi-annual dividend of two 
aac 20 Apr. 2 Jai. $1 — the perenne 
Simon & Sons c. “154.15 Har. 29 Mar. 2 capital sicoh of 
Den TH Be ane DTS 29 Mar. 7 | been declared saya é v2 as 
——- pecans ale ae Sor, 31 | to a, shareholders of recor March 29 
Do., 6% pr. .... 1.75 Spr. 39 Mar. 31 oe 4 
South Can. Power «.20 y15 Apr. 20 imposta ‘on sharelio wet 
Do., 6% pr. ..... 21.50 Apr.16 Mar. 20 aun nee will- Be dedueted : 
an obo een ~ Ape. * went ; applica le, 
ene c.... 20 Apr. 2 Mar. 9| By Order of the Board, 
5% pr. 62) Apr. 2 Mar. 9 H. F. CASSIDY 
Top Tailors 074 Apr. 2 Mar, 1 en astirer. 
ee he ae — 3 Apt. 20 | Toronto, Februaty ah 945. a 
‘or. Gen. Trusts c. 1.25 Apr. 2 Mar. 9 ee 
Tor. Mortgage c 1.25 Apr. 2 Mar. 15 
Toronto El. 51% p. 65 t. 7 Feb, 24 
Tuckett To. 7% pf. 1.75 Apr.14 Mar. 30 
T. City Rap. 7% p. 11.75 r.30 Mar. 1 
ye Amulet . 20 Mar,10 Feb. 9 
~Good. & W. 1.00 Mar.15 Jan, 1 
ellington Fire c. 1.75 Aug.1§ Aug, i 
G. Weston. c. .... .20 Apr. * 
Do., 5% pr: ....2 2 r.15 Feb. 1 
Western Assur. c.. 81.20 Apr. 2 Mar. 28 
W. Grocers c....7 00 Apr.15 Mar. 15 
Do.! 7% pr. 22... 1.75 Apr. 15 Mar. 15 
ltd c. -25 2 
Mfg., c. .. 50 Mar. 31 ee 
Wright-Hargreaves 


05 Apr. 2 Feb. 23 


Subject to approval of Fore Ex- 
* Net after co até income a 


oT he ¥. funda 


“= 





3 | dividend of zone 





/ 


POST March 10, 1945 
DIVIDEND NOTICES 















coe tes ee 
moet payable record 

cy REE, . «pe dtec Lys itty 2 Feb. 28 

Aluminum 5% 3 1 Apt, 6 

AD. : rah a 3 Mar. 5 

Asbestos fi Mar. 6 

Allas oe Corps 28 1.15 1 Mar. 16 DIVIDEND NOTICE 

Barber-Ellis ....12}&.12 = 15 Feb. 28 Board 

Bros. “An, | meg 1 Mar. 15 Bf Eg ag Neh b rene pe 
% 4 3 ao 5 pan ast ee 
Apr. 2 Feb. ‘(representing 
00 {Rn Mar. 22 
21 Apri9| oahyand «det 
Mirae Poss ee 
1 Mar. 15 Feb. 28 able Apel 1, tp48 iB to mockhelder 
- dat. ip Feb. 28 15, 1945. Checks will be be mailed, 
ee Wat. J, yrutsans 
1.50 Apr. 2 Mar. 20 . Pres. & Secretary 
r. 15 Feb. 15 
ag 
5 ti a Mar. 9 
May 1 Apr. 10 eres, 
May 1 Apr. 10 
Apr. 16 Mar. 10 
Apr. ; 3 
Biss) LIMITED 
mest gets (Non-Persoral Liability) 
Mar.31 Mar. 12 IVIDEND NO. 42 
r. ° 
Apr. 2 Mar. 10 D 
Apr. 2 Mari) a “Syutteriy’ Dividend of 20 
; , s 
A > ez cents per hire eid on & an Extra 
23 May 18 5 1 Dividend of 10 cents are 
art Rea) Bete tapi asa, oe 
r. 5 o e 
Apr. 2 Mar. 2 pe payable on the 1: 
= = S day. of share- 
ae 46 Apr. 1 Mar.15|° ho ibe GF eecore ah of Aiaren 
OG. i. Apr. 1 Feb. 28 “2 
Mee Were Mar. By Order of the Board. 
> ote t ie i RONALD ALD GRACE 
‘S Apr. 2 Mar. 15 
+ 75 Apr. 30 r. 15 * 
© A&B 1 . 30 Mar, 29 Qn 

oe RTE ef Apr: 14 r. 18 March ist, 194 

Can. E es pt. 83 Apr. 2 Feb, 15 

Cn. fa 1 Apr. ,2 Mer i : 

a ee ore oo = oo 
Deo., BE... asd— WA. pr. Mar. SRM AT Be a 

C. Wire & Cable A 1.00 Mar.15 Feb. 28 ER OCERS 
Ts. 8 ccvetisexs a Pas. 15 eb. 28 WESTERN GR 
Do.. 6}. pr. ...... 1 .15 Feb. 28 / LIMITED 

Can. Wire Boxes A . ae 2 r. 19 f 

eee tec fhe Ape 2 Maris NOTICE OF DIVIDENDS 

Cent. Pa’ c Mar, 30 Mar. 3 

a pe SO fer ie Mar3i) Notice is heréby giver that the 

Chart. T & Ex. 101.00 Apr. 2 Mar. 15 | following dividénds have been de- 

Spite ovine tee ac Ming | ered: 
ag aetscil os im _ 3 co. = On the Preference Shares, 1%% 

Consol. Bakeries .. 20 Apr. 2 Mar. b ($1.75) for the current quarter; 

See ent hee a . On. the Cotton & Hes, The 

David & 3 IS Mar. 31 Et 4b | share; 

Dist Corp 854. Mar.15 Mar. 1| On the Common Shares, an extra 
Do., 5% pr. os. us et ae 3 $2.00 per share; 

Dome Mines ...... ° r. . 

Malting .. ry 1 Mar. 31 All payable April 15th, 1945, to 
sot asaens ee Ae d Toe 24 | Shareholders of record March isth, 

Dom. Dairies 5% p. .43 Apy.16 Mar. 31/ 1945, 

Been ae tee eee 5 

oom. ee =e 2 oS 33} By Order of pps ee 

Dom. Tar ness RIL 

‘ 1 2 o & + abe . 
peat = tee, 8 ee Presidént. 
Do., 7% pr. ..-+s 1.75 ion a Mar. 15 Sa 

Econom 7 2 Mar. 1 os 

ete A ‘“*s Feb. 28 NOTICE OF DIVIDEND 

Famous Players c. .37i) Mar.31 Mar. 15 

Fanny Farmer ... 1,37) Mar. 31 Mar. 19 Famous Players); 

Federal Fire ec. 150 Aug.15 Aug.1 

Ford Motor, A & c er. 37 Feb. 24 Canadian 

| ee OM Losses x Apr. 25 ms : Limited 

Gatineau Pwr. c. 20 Mar.31 Mar, 1 OTICE is hereby i given that’s Steet 
Bo., 5% Pr. ..s0s 1.25 Apr. 1 Mar. 1 Thirty-seven One-half 
Do.. 54% pr. .... 137 Apr. 1 Mar. 1 taticey per tare bas Sbin 

Goodyear 62 Apr. 2 Mar. 15 { issued. common eee of the Company 

— 5% pr. » 62) Apr. 2 Mar. 15 without Me par value, payable on 
. Lakes 
A & B pr. ..,.. . Apr. 2 Mar. 5 eit of record Phursda sday, the he isth 

Stee ea ge. 8 Mas. 31 Feb 28 | 27 % March, 

ine 6% 2 ‘ Mar. 31 Feb.28| By order of ‘the Board, 

Greening Wire c. 15 Apr. 2 Mar. 1 N. G. ene 

ate SS ee 25 Apr. 2 Mar. 2/ TORONTO, February 28th, 1945. re 

Hollinger M M a - = a menagerie 

Hudson B. ; . 

Imp. Tob. ¢. .....0&.15 Mar.31 Feb.13/ The Toronté Mortgage 
Do., 6% pr. .i:-, 3% Mar. 31 TS ae 

Ind. Acceptance p. 1.25 Mar.31 Mat. Co pany 

a ly, donee a QUARTERLY DIVIbEND 
errution Min... °02 Mar. 3 Jan.31| Notice is hereby given that a divi- 

Intal © .. @20 Apr.15 Mar.15/dend of. pital S are, upon the 
Do., 6% PT. ...-. #37) Apr. 15 Mar. 15 paid-tip Cai Stoc of this Com- 

Intnl. Metal AE... 35 . 2 Mar. 121 pany. beén déclared for the Cur- 
Do., 6% pr. ss. 1.50 May 1 Apr. 10 rent On otal aad Slant tie conta elt 

=—— Nickel c. .. +40 r.31 Mar. 1 bl % vs A 

Power 7% p. 1.75. Apr. 2 Mar. 9 Pes e on and after pril, 

Inv. Found. 6% pr., .75 at Mar.15 | 1945, to shareholders of re¢or Oh the 

Jamaica P. Sefic. 11 Apr. 3 Mar. 5 books of the ere at the close 
Do., 7% pr. s... 1.75 Apr. 3 Mar. 5 | of business on 15th instant. 

Kirkland L. Geld. .02 Apr.30 Mar.30| By order of the Board. 

Lake Shore Mifies .20 Mar.15 Feb. 15 WALTER GILLESPIE, 

Ei Gold bo 0% Jane 1 Apr. 30 Manager. 

hang & * a @ dar. 10 ist March, 1945. se 
tana aad, c. 1.10 fe 15 Mar. 1 DIVIDEND NOTICE 
fines =... 03 Mar. 15 Feb.19) Canadian General Elettric 
MacLaren P. : 
Taparaeee Nie 1.25 Mar.15 Feb. 28 a iE 
soo kaowen 1-09 Mar. 31 Mar. 15 Company, Limited 
ig ies 175 Mar.3 Mar. 13! Notiae is hereby given that a divi- 
“c-. “551 Apr. 2 Mar. 9|dend of two dollars per share for the 
Do., A & B7% p. 3s Ape. 2 Mar. 9/ quarter fading Mare 31, 194 ioe 
Apr. 2 Mar. 20) been decla aa e Cominon 
eet eee pee A Se A RE Hobe os 
~ : . 28 That t ve divide va e 

Series Sy Ae Eo | mire a gaas ddan 

McColl-Frontenac ‘25 Mar.31 Feb.28| ord at the close of busines 3 

Murphy Paint, c... | 20 Apr. 1 Mar.10/ 15, 1945. 

jon’ bie Seto $30 Apr.14°Mar. 9| ‘By Order of the Board. 

Nat c 50 Apr. 2 Mar. 8 W; H. NESBITT, 
Do., 7% pid. ..+. tr — 2 aS Secretary. 
ot etree. "25 Apr.15 Mar. 15 | Toronto, March 1, 1945. 

un 
Gi BF. ....-5-- 624 Mar.21 Mar. 5 

R. Star Of 7% pr. = a : a * 

iste Mines". 100 Mar-15 Feb.15| Domifiion Glass Company 

Ogilvie 23 Apr. 2 Jan. 26 ee 

Ont. Loan & D.c. 125 Apr. 2 Mar. 15 Limited 

arr Bee 138 Mavis Apr. is 

Bee ris 3 7 fe|'  NOnce or ever 

Ome. 5% pid. .... 125 Apr. 1 Feb.14| Notice is héreby given that a divi- 

Ottawa Car .....» Apr. 2 Mar. 1/| dend of ohe. and three-quarters 
t ciekeasadaoee 25 Oct. 1 Sept. 1 cent (1%4%) has. been declared on the 

Page-Hersey Tubes 1.25 Apr. 2 Mar. 15 0 e oF 
ram +.50° Mar. 30 Mar. 9 n 81 

Paton Mfg. C 100 Mar-15 Feb. 28 Bay Soe arch 1848 re ene ee ee 


Notice is also hereby given that a 
and one-quarter per 





DIVIDEND NOTICES 
wee eae 
k of 
ori 
= the 


Chartered Trust and 
dividend o 
saealiea ee 


Executor Company 
on the “up 
ear eae Sane 
Meateiaey. 


Dated at Toronto 
January 26th, 1045 
The Bell thiescana: 
Company of Canada 
NOTICE OF DIVIDEND 


A dividend of Two Dollars per 
share has been declared payable 
On the 16th day of April, .1945 to 
shareholders of record at the closé 
of business on the 23rd of March, 


1945. 
G. H. Rogers, 











« ~~, 


New Highs For 
Three Averages 


With pee volume close a 


seven year per i - : industrial 

averagé was bods ghes 
level sitice 1 and golds aiid base 
metals sinte 1940 in last week's 


oe on apere “inewing — ne 

changes, 0 é@ mos 
Stibstantial increase, won back last 
oar ae loss — etided 4 thifiot frac- 
tion | Sebtere seven-year hig 
eslabished in ‘ 

New York rreaeuat, retarded 
a o weeks, partly on liquidation 
Lin war- stems if a strong 
advalicé move with heavy buying 
‘inte high-grade industfials with 
peacetime possibilities supplying 
the buoyaticy fete: THis is un- 
doubtedly cénttibuting to the = 
tinul Bullish tendenedes oh the 
Canadian exchanges. 
« s a 
Barfon’s (Néw York) The Trader: 


Th 
ae Whether gold shares 


Montreal, February 26,1945 =| deposits are how cheap . . , depends, 
a fetal er aaa phe age ay et the ope 
The = So eeenceres 
marmuars srg, er Pea rete 
, -prov 
declared ‘by ine cat Br cheap fn the 
reat of st i ;| Heht of the prevent yenerany khown 
tha opr 2 Pe ae as oA 
a Pe: atl g avetady grade and the life €x. 
cer 4 
ee ae a The Bow 
ue 
ve SB a 
e ar- 
= cme Ee hates 
Central Patrieta Gold Mines | 2a averages. sagan 
Limited ee 
(Mo Personal Liability) New Highs and Lows 

85 Richibond st West, PR | the week et ao 2 

rerea : new 
eitmacag os NO. bar beet one tae. “general” aouke based 
Mate sc stock exchanges and 
stock abe ie the "Slat Saas i for 1944 and pi 
raced the 2 aay ot ; ‘os ‘ were new highs aid twe new 


DATED at Toronto, this 24th day of 
February, 1945. 
By Order of the Roard, 
ALAN COCKERAM, 
THE FOUNDATION COMPANY 
OF CANADA 
LisifeS 
DIVIDEND NOTICE 


oe is en oven eee 
of thirty-five 
ending March 


of business on March 31, 1045. 
~ CE EiAnso, 


Montreal, February 28, is 
The Ontario Loan & 


orange & 





lows registered in the week: Two 
new highs and no new lows were 
recorded by the oil stocks during 
the week. 


GENERAL 


Debenture Company 
= nero gi 
Notice is Ki en that a share for 

Seehof 

i ire CLAS eee am | Bt 

the Bold i aes of this 

Corhpany a UD will a hae & at matt 

Com ’s Office; 


on the 2nd April, 1945, 
ers of record at the 
on the 15th March, 1 
By Order of the ‘Board. 
T, H. MAIN, 
Manager. 
London, Ontario, j 
27th February, 1945. 


BRITISH COLUM 
CORPORATION, L 


POWER 
IMITED 


eee 67 


one eee 


Breede, March 3ist, ca 





Gatineau Power 
Company 


Notice of s on 5% ee 


Preferred, saat . % _Spmeiatize | Fe eferred 


Montféal, Canada, H 


February 21, 1945. 
The Board of 


a quarterly ditidena a ane a tate 
on the 5% ghare on “Preterred Shares 


the close of 
its alge . quarter ae 


en St Bhates of th 
suse of fetaig eh so muarholder of 


w cress fh payment wit, be Be jaatted. 
7 Riese: 
Sécretary 


olders of said 








The Sherwin-Williams 
yr ta of Canada, Limited 


nace ee that the oné 
aes 
ivideh 
bf seve ono 


ie aces 
ie 





= Ka blared 
i, 8s, Abella. 1048 fha Fone cheques 

oe habe ak: . 

By Order of the Board, 

P. W. HOLLINGWORTH, 


Secretary-Treasuter. 
Montréal, Que., Maret 1, _ 1045. 


a ees — 


vil 


to ee Gillies L 
close of business | Go 





New Lows—i944-45 
Homer Y’fe Jacknife 
OILs 
: New Highs-+1944-45 
Home mestead 


——— 
Muirheads Cafetetias Ltd. had its 
common and preferred shares i, 
one from oe tra@ing list of 


to Stock Exchan 
po its owt réqu eet, — 


~ DIVIDEND NOTICES 


Toronto General Trusts 


CORPORATION 

DIVIDEND NO. 195 
NOTICE is hereby given that a 
dividénad of one and one-quarter 
per cent (144%) has been declared 
up@n the paid up Capital Stock of 
Corporation for the quarter 
ending March 3ist, 1945, payable 
Oh and after thé @nd day of April, 
1945, to shareholders of record at 
me of business on March 9th, 


By order of th 
Directors 24 


Board of 


Ww. G. WATSON, 
General Manager. 
Torente, February sith, 1945. 





‘| CANADA PERMANENT 
MORTGAGE CORPORATION 


Noticé is héréby given that a 
Dividend of TWO PER CENT. 
on the paid-up Capital Stock of 


¥:| the Corporation has been dé- 


clared for the current quartef, 


-and that the same will be pay« 


able 


MONDAY, THE SECOND 
_ DAY OF APRIL 


fnext, to Shareholders of record 


,| at the close: of business on thé 


he Fifteenth day of March 1945. 


By order 6f the Board. 
Walter F. Watkins, 


ee Secretary. 
TORONTO, e 
vide 14th, 1945. 


DOMINION STORES LIMITED 


Analysis on request 


J. E. GRASETT & CO. 


244 BAY ST. 


TORONTO 


Members 
The Totonto Stock Exchange 


WA. 4781 





Branch 


DUNDAS & HEINTZMAN AVE. 


WEST TORONTO 
| JU; 1167 


ore bodies or : 


Indicatea thebiiié nM 


D ta dhadlaaahahaddnand 


HHH 


HO 


MANALED IND ESEMEN 
peri cageiy 


———— re 
oars at fin 
- “two hetical pcial Fost funds, the o 


° Leteshenane Saeee 


readers of The Finan 


mare pepe 
Per this contin 


ciples ¢ ss ot investing 


Compton’s Manager Buys 
Four Preferred Stocks 


The Financial Post publishes another o 
ig béitig managi 


Comptori’s nisitager switches part of his bond holdings itito thé four 
Préferted stéck isstics shOWh th the transactions and so raises the 
accotiiit’s préspéctivé antitial itibome to its highest level since he com- 


Compton accout whic 
previdusly in The Post. 


menced its management. 


The Gompton Fund 
Trahstictions 


—-Boo 5 ee 
fat Sicenctal Bort on Feb 2. a8, the ee Oe 
nella e 

Towing teaviactiond vere, om ieted Bonde ait: coupedsced ° 3917.38 decncees 

Guiting period from *! Comm on, st cks ....- 33 7.50 e.6i 3 
Lb: Mining stock® ......4 7 ‘780. 

Boide Pros Wie | Cash occcscccceceseoes 75.57 663.75 

—* i Oe OF | noted: Tiaasiedasbecn, ; 10,371.71 10,000.00 

$1,700 3% bon Three preferred stocks—Canadian 


ticles ae acchied wie oh rif on 


ee _ ross Th- 


. 0 Cost 
Shares ,’ come 
15 Can. Wirebound $ 
Boxes, At 22.50 341.25 22.50 
30 Maple Le 
Gardetist ..... 11.00 $36.00 21.00 
15 Ee Silk no os 
3 D. Stuart ‘Gil 6-00 a3 31:50 
sBrelerted sock lock. sinehiass oka 


Compton's Manager devs 
The purchasé of the four prefer- 


fed stocks diifing the period éndéd } 


Maréh 2 is a stép toward the pro- 
visiotial objective for Cottipton’s 
detouht outliné@ ih The Finaricial 
Post of Déc. 16,1944. At that time 
fT said: 

“my first task is to make you 
somewhat les’ vulnerable and to 
simplify the portfolio. This will 
involve selling some shares which 
I hope may be done without loss: 
The operation need not be hurried, 
and indeed may take some months: 
By the time it is completed I hope 

our portfolio will look something 


ike this: 
sane bees d 
Poet cad ‘stuck Bp 
fron stocks ..... upward 
Mining stocks ....... Fo fiat deed 


FolloWing is a comparison show- 
ing the present position of your ac- 





DIVIDEND NOTICES 
STANDARD PAVING & 
MATERIALS LIMITED 


Preferred Dividend 


mares is htreby given that a 
de 31%e per share pes, be 
dec are f 


in reap e the ar 
ending ie ci Minit Gh ee , € ferent ce 


Shares of b Sond a ‘av 
terials Limited, po tgp on Fae 
Qnd; 1945; to shareholders of record 
t the, close of business on March 
5th, 1 
By Order of the pm 
A. 


ay 


NWELL, 
Secretary. 


Foronte Ontario, 
ebriary 28th, 1945. 


SAN ANTONIO GOLD 
MINES LIMITED 
(No Personal Liability) 

DIVIDEND NO. 23 


Stoties is hereby given that a divi- 
of 7c..a share, and an @ es 
ivi @nd 6 Be. a shafe, ernakiig 100 


pal) fee 


ompany; 
a oh the of 1945, 
“ot er 
day of Meron, 


business on ise 
By order of the Board. 
M. SNYDER, 
Geczetary. 


Winnipeg, February 99, 1946, 


_ Montreal Stock Exchange 






rs en cat iso oP ang’ fediviguat a see taking 


rie inaividua 


to illustrate by actual example, the vel oma 
experience, knowledge and constant atten’ 









CANADIAN Munerat. AND 4 
CORPORATION SECURITIES 


F. H. DEACON & co. 


Business Eptabliohed 1897 
Members Toronto Stock Exchange 


197 BAY ST, — rman Ia ve a8 os 


Warr War : | 


_ 'A Complete Investment Service 
DIRECT PRIVATE WIRES TO NEW YORK & MONTREAL 


Members: {Ragube ale tnemanee ~.e 


68 Jordan Bt «= ¢ = Tordiits «= Ss ADs 152 


HEADWAY RED LAKE 


Informational Bulletins on Request. / 
J. BRADLEY STREIT 
“sonay srasst Aa emt TORONTO 
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SAVARD & HART 


Montreal Stock Hxchange 


ae ‘|| i 
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dente Members Vontreal Curb Market 

. Facilities buy and _sell. on all 
— — Exchanges. Information Gladly Given 
i al - 225 Notre Dame St. W. 

. . i me PLatean 9501. 


Ee 


4 
E 
al 


—————d 


ih 


Bongard & Company 
es ee 


80 King St. West — TORONTO EL; 5381 
MEMBERS OF j 

Torotito Strck Exchange Montreal Stock Exchatige 

Vancouver Stock Exchange Montreal Curb Market 

Winnipeg Grain Exchange Calgary Stock Exchange 

Private wire connections to leading Weitern 
Centres and Montreal. 
HAMILTON # WINDSOR « LONDON e GUELPH 


Sanaa 


art unwise for another individual 


A 





ration of the hypothetical 
under conditions outlined 


Milner, Ross & Co. 
Members The Toronto Stock Exchange 

count as compared with Dec. is ; 

INVESTMENT SECURITIES 





Wirebound Boxes, Riverside Silk 


Mills and D. Stuart Oil—are non- 





callable while Maple Leaf Gardens | Thé Caériptéh Fund § Constiiners’ Gas, com. 1 
preferred is callable at $12 per c ow Shan d $ : x Map "Me, corks 
share. 5 Good COM. «45-5. 
15 . Wi 2 
The yiéla of your ofigihal invest: Brits sausity hn ven | & Mipie Lois Gank pea” 
ment of $10,000 is now 4.37%, which Doth. Stores, tom, ... 12¥2 18% 5 Beamon. os 
is larger than at any time hitherto. 18 simpsons, A, com wins ss” 3i8 Ma core rrc td 
and comparés with 3.94% at the} 10 Silverwood's . it 11 Red Lake 2% 
5 Can, Brew., $3.40 } pf, 45 45% Boné: 
time the fiirid was takén Over.) 19 Walkers. COR ass 66 72 200 3% 1956/38 
Prospective income is HOW $496.50 10. Dow. Bridge, com: .. 30 20% wo 
as against $993.75 on ‘Dee. 15, 1944. ii“ beans sc ciehes - 20 21% Current Matket Vatue .......... 


GENERAL 
REINSURANCE 
CORPORATION 


‘Fihanctal Statement, December 31, 1944 


ASSETS 
Cash in Banks and Ofices. PeerTiiitt) $ 2,390,037. 46 
Investments: 
Bond; ...; dseace $16,864,525.79 
“oernoee. Rein- 
r ion 3,441,977,09 
Orlier Stocks:.. 4;797,654.99 


113,493.75 &. 
25,217,691.62 


702,979.40 
91,492.05 
11,406.54 

$28,613,507.07 


NORTH STAR 
| REINSURANCE 
CORPORATION 


Financial Statement, December 31, 1944 


ASSETS 
Cash in Batks and Office... ..siisiccs 4 $25,651.96 
Investments: 
Bonds....s.isssees 95,708924.87 
Comicon Stocksi.i. 1,496,260.00 
Mortgagé Loans. ... 28,233.66 
ddocdccbbstbarcdcccdsrecsce PRSSSIESS 1 


Balaiiced doe frbi Ceding Cédipaiies 
(mot ovét 90 days due). isscesssiess 


Other Admitted Adsets....iiscisicodss 
Total Adinitted pts T Perse retire 


225,161.87 ' 
54,614.18 
9,876.40 

$8,025,722.87 — 


sebbedeetedoe 


aan Necessities tuesie 


ee Admitted Assets.i.+.34.sss00 
Total Admitted Assets......5.0.. 


Se aaca LIABILITIES 
Reserve for Claims and Ciaim Expetses. 
Reserve for Unearned Premiums..,... 


Reserve for Commissions, Texts and 
Other Liabilities 


Reserve for 
Résétve fot . 

for Couiiisiinah, ‘axes dtd 

é¢ Liabilities. seeded eeddsrcioes ; 1,459,386.44 
See Renate crvenshaetese ee $30,000.00 
Voluntary Reserv: eeetctior eeee 6 f 1,841,780.28 
Capital. eeveeboseoe . 1.000.008 00 iy 

000.00 


Sufples. Pbeeseesas : 

Sutplus to ’ Sebseeteoesee 9,000,000.00 

H bi | PPPPETITIITITTTiT titi iit $2 6,615,507.07 

Bonds and stocks owned are valued in accordance with the requirements 

of the New York State lasurance Department. +On the basis of December 

Sete reel Aduite for bonds and stocks owned (other thdn stocks 
ey ever 19 Guam) fat. Saurts eed $2.00 

ied at §} 


a i 


Casualty ond d Binding 6Lines 
) 


90 JOHN STREET, NEW YORK 7 


$12,733,611.02 


3,228,729.33 —— 


5,631,249.05° . 
38,450.23 } 


‘ 2,473,277,61 
Surplus to Policyholders. ii ssesceeseis Qi 3,475,277.61 1 
Total. se eccecenoeverecbcbenbdonde $8,025,722.87 





Bonds and stocks owned are valued in accordance with the 
SN en ein bai of Drcebet 


to aie tad Sepa to pian 


by law. 


Fire and Allied Lines 


=< 
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Frobisher Develops Ambitious Plans For 
Exploration Across Canada’s Northland. 


By GORDON M. GRANT 


With its demonstrated mine-find- 
ing ability and outstanding success 
in developing Giant Yellowknife | 
Gold Mines in which it holds 1,055,- 
@00 shares, Frobisher Exploration 
Co. in a first annual report for the 
year ended Oct. 31, 1944, outlines 
ambitious development plans which 
rival those of any similar organiza- 
tion in this country. 

Besides planping detailed explora- 


< Con 
tion for its long belt of optioned and 


through St. Diiedss Mining Corp. 
in which a 30-35% participation is 
to be acquired, 


Giant Shares Value High 
Extent of Frobisher’s :commit- 
ments to date are indicated-by the 
Oct. 31, 1944, list of holdings tabu- 
lated below: 


staked ground along the green- |G 


stones north of Giant in Yellow- 


knife, prospecting and development | j. 


plans have been formulated to em- 


brace many favorable mining areas | Lynx Y 


across this country. 


Outstanding Features 
Among the most significant fea- 
tures of the program outlined are: 
1. A plan to join with associates 
for a three-year exploration pro- 
gram to prospéct north of Great 


tailed aries indigicepbetthg on 
the A.ES. group. The latter work 
indicated geological ‘conditions 
similar to those on the Giant and 
in particular one area in which 
gold-bearing solutions have been 
active. To satisfy requirements and 
at the same time to test sdéme of 
the covered areas, a few holes 
were put down on the Pinto, 
Varga ang P.R.W.” 

Securing of some gold values on 


12,794 | the AES, ground is noted and also 


the location of some of the hold- 
ings adjacent to the Goldcrest group 
of Transcontinental Resources. 
Other Yellowknife Holdings 
Numerous stakings and options 
are held in other sections of -Yel- 


- lowknife: Duck Lake; Yellowknife 


Ogama Iron 
Slave Lake and easterly to west | Osisko Lak 


coast of Hudson's Bay in certain 
favorable areas known to Frobisher 
personnel, 

@robisher is taking a 60% inter- 
est in this venture which involves 

. an expenditure of $50,000 a year.) 

2. An expedition to explore a 
remote. and entirely unexplored 
part of the Arctic regions with 
work to start as soon as labor and 
equipment are available; cost esti- 
mated at $30,000. 

3.A detailed geological . study 
and diamond drill test of six latge 
groups of claims located along the 
Porcupine break in the Hislop- 
Harker area, acquired by staking 
and option. 

4. Investigation of a substantial 
number of promising properties in 
Britisy Columbia and Alaska 


Market value of shares held in 
Giant Yellowknife Gold Mines alone 
is approximately four times the 
total of investments and advances 
made. 

At the same date, Frobisher had 
2,355,089 shares issued with approxi- 
mately $63,000 working ar on 
hand. 

Of work north of Giant, details 
are provided as follows: 

“During the past season recon- 
naissance work was carried out on 
the | Homer, 
Varga, and P.R.W. groups and de- 


Prosperous, . Pinto, 


Bay (Neptune group); Clan Lake, 


Yellowknife River; Godwin Lake; 
Victory Lake; Buckingham Lake, 
East Beaulieu River area; Cour- 
ageous Lake area, north of McKay 
Lake; Ghost River area; and Indin 
Lake area. Gold or base metal show- 
ings are reported on many of the 
claim .groups held in these sectors. 

Summarizing future policy, Presi- 
dent G. R. Burge states: 

“It is the reasonable ‘judgment of 
your directors that your company 
has already acquired substantial 
participations in what may prove 
to be several major operations, the 
development of which will involve 
future ‘substantial capital expendi- 
tures. When wartime restrictions 
are relaxed, your company contem- 
plates aggressive development of 
the more promising holdings.” 


OIL PRODUCTION ‘ 


Hope Federal House May 


Retain Tax Concessions 


From Our Own Correspondent 


CALGARY—Regardless of polit- 
ical affiliations of its members, the 
calling of a short session of the 
Dominion Parliament for March 19 
is important news to the Canadian 
oil industry. It will make possible— 
provided the King Government is 
‘willing—the extension of and per- 
haps revisions to the tax conces- 
sions extended in 1943 and 1944 bud- 
gets, for the purpose of speeding 
and facilitating exploration for oil 
in the Dominion. These concessions 
are slated to expire on March 31. 

The Alberta Petroleum Associa- 


UNIVERSAL PICTURES 


COMPANY, INC. 


DISTRIBUTED IN CANADA BY EMPIRE-UNIVERSAL FILMS, LTD. 


reports to the public 


EIGHT CONSECUTIVE YEARS, public 


STAR iecmacpaiear ts won 
Stars are a most important motion 


from roles in minor Western pictures, now 
has a leading part in the same motion pic-- 
ture. Still another is Charles Korvin, who 
has already ‘“‘clicked” in his first starring 
picture, “Enter Arsene Lupin.” 


FINANCIAL PROGRESS 


Reflecting the entertainment value of 
Universal productions, the drawing power of 
its stars and the favorable market for motion 
pictures, rentals and other income from oper- 
ations increased to $51,561,504 in the fiscal 
year ‘ended October 28, 1944, the largest 
amount in the history of the company. This 
aloe with $46,478,527 in the preceding 

Soak wes earnings, after provision for Federal 
income and excess profits taxes of $7, 847 Satoh 


TOTAL PROFITS AND TAXES PAID 


its own stars. Universal has 49 players under 
contract, including some of the biggest. box 
office names in motion pictures. Most of 
them are the product of its star-development 
program. 

Universal has been fortunate in the past in 
developing such top-ranking stars as Deanna 
Durbin, who eight years ago was an un- 
known young singer; Abbott and Costello, a 
night club act that has become the nation’s 
most. popular comedy team; Maria Montez, 
who from a role in a minor Western picture 
has blossomed into a top drawing card at the 
nation’s box offices, and Donald O’Connor, 

an engaging youngster who has become a 
favorite of young and old alike. 

In addition, Universal has under contract 
a number of other stars of proven box office 


Deanna Durbin in “Can’t Help Singing.” 
Then there are Ann Blyth, David Bruce, 
Louise Allbritton and Peggy Ryan, to men- 
tion only a few. 
On the horizon for the future are other 
oe ees 
vonne De Carlo, an unknown chosen from 
thousands of girls in a nation-wide search 
for the lead in “‘Salome, Where She Danced,” 
is one. Another is Rod Cameron, who, rising 


UNIVERSAL PRODUCTIONS YOU WON'T 
TO MiSS—Deanna Durbin in “Can't Help 


FISCAL YEARS 


PENG BY PIERO, B. Ba) 


aggregated $3,412,701, édttesbaes to $5.15 | 


per share on the number of shares of stock 
outstanding at the end of the fiscal year. 


” ‘This compares with $3,759,968 in the preced- 


ing fiscal year. 
Net working capital was further 


strength- 
ened, tKe total increasing from $16,094,906 ° 


to $18,798,687. The ratio of current and work- 
ing assets to current liabilitiés was 2.84 to 1: 


The company’s capital structure was 
and simplified during the past 


year as a result of the sale of $7,500,000 of ~ 


334% debentures, due March 1, 1959. The 

from the sale were used to retire the 
company’s outstanding bank loans and its 
5% Convertible Debentures, due 1950. 


Taxes of all kinds on a world-wide basis 
totalled $9,639,542 for the year. This was 


' equivalent to $14.55 per share of stock. 


Last year the payment of dividends was 
placed on a quarterly basis, the company 
paying a total of $2 per share for the year. 
Since the close of the fiscal year, it has de- 
clared another quarterly dividend of 50 cents 
per share, payable January 31, 1945. 

Universal has continued to place service 
to the nation in the war effort as a foremost 
consideration in its activities. Through the 
War Activities Committee of the. Motion 
Picture Industry, it has contributed, with- 
out cost, 2,021 16mm. prints of feature pic- 
tures and 1,275 prints of short subjects to 
the Army for showing to troops abroad. 


' J. CHEEVER COWDIN, _, 
Chairman of the Board 


N. J. BLUMBERG, President 


tion, working through the heattaion 
Oil Controller, has been pressing 
for extension and revision of the 
tax concessions. dt is understood, 
however, that the Finanee Depart- 
ment took the view that any action 
on the concessions should properly 
be taken by the parliament, as part 
of its’action on the budget. While 
the Oil Controller and the Finance 
Department are undoubtedly aware 
that fulfillment of the record oil 
exploration, program projected for 


| this 'year is largely dependent on 


immediate action on the tax con- 
cessions, the Minister of Finance 
has felt that Parliament, not the 
Cabinet by order-in-council, should 
do the job. With a session starting 
March 19, there is good reason to 
hope that exploration-aiding tax 
concessions will not end on the last 
day of this month. 


Oil Helps Alberta 

Production of, and search for, oil 
in Alberta is. giving the Provincial 
Government a considerable cash re- 
turn, according to figures presented 
to the Legislature last week by 
Lands and Mines Minister N. E. 
Tanner. The Minister reported that 
payments on lease and reservation 
ren and on royalties from pro- 


‘| duction on crown leases totalled 


-$1,137,504 for the first 10 months of 
the present fiscal year (the period 
April 1, 1944, to Jan. 31, 1945). This 
return, averaging $113,750 monthly, 
represents a “substantial increase 
over the comparable period of last 
year.” 

Mr. Tanner said that. 66 active 
companies are-engaged in oil ex- 
ploration on Crown lands in Al- 
berta, with some 3.5 million acres 
of Crown rights taken up under 
reservation or permit. An additional 
15 million acres of Crown. rights 
‘are covered by a total of 3,503 oil 
and gas leases. Indication of leasing 
activity, Mr, Tanner stated that 
more than 1,000 leases covering 
about 1 million acres were issued 
during the past 10 months, 


New Alta. Mineral Tax 
Continuing its efforts to obtain 
a greater return from minerals on 
lands alienated from the Crown by 
grants from the Dominion Govern- 
ment prior to the natural resources 
transfer to the provinces, the Al- 
berta Government will introduce a 
new mineral tax at the current ses- 


j}sion of the Legislature. The new 


tax, to apply to non-Crown lands, is 
expected to be around five cents 


| per acre per year, As the enabling 


measure has not yet been introduced 
however, the actual projected tax 
and the method of collection pro- 
posed is not known. ~ 

The province gets no rental or 
Toyalty from mineral rights trans- 
ferred by the Dominion to such con- 
cerns as the Canadian Pacific Rail- 
way, the Hudsoh’s Bay Co,, the 
C. & E. Corporation, etc. A sub- 
stantial part of these “patented” 
or “freehold” mineral rights are 
now in the hands of individuals, 
largely through their acquisition 
along with surface rights by pur- 
chase some years ago from the cor- 
porations. receiving the original 
grants. Another large portion of 
the “alienated mineral rights” have 
been leased or extended under per- 
mit to oil fompanies and mining 
companies by their owners. 


Starlight Gold Mines will con- 
centrate additional diamond drill- 
ing on its Louvicourt property on 
results obtained in its magnetometer 
survey. The property’ adjoins the 
Bevcourt holdings, 


WANTED 


Registered broker to spon- 
sor, stock issue for new oil 
company now being or- 
ganized which holds 800 

. acres P. & N.G. leases all 
on structure. First well 
fully financed by syndicate 
and will be drilled within 
one mile of commercial 
producer. Apply Box 162, 
The Financial Post, To- 
ronto, Ont. 


Prospectors Propose to Train 
Recruits for Mining Industry 


Mrs. Viola MacMillan, who has 
been re-elected president of the 
Prospectors and Developers Asso- 
ciation outlined at the association’s 
annual conference a comprehensive 
10-year plan designed both to facili- 
tate entry of exzgervicemen and 
others into the mining industry and 
to stimulate growth of the industry 
itself. 

To provide training for recruits 
to the mining industry, the associa- 
tion plans to encourage and assist 
organization of courses for prospec- 
tors at universities and vocational 
schools such as the University of 
Toronto, 

The association plans to act in 
an, advisory capacity, in order to 
place before the following groups 
the facts concegning prospecting 
and mining and the possibilities 
therein of earning a living. 

(a) Members of the forces re- 
turning or about to return to civil- 
ian life. 


Regcourt, Bevcourt 
Drilling Progresses 

While drilling at the joint Louvi- 
court properties of Bevcourt and 
Regcourt Gold Mines has not been 


productive of further ore news of 
significance, work is proceeding 


and it appears that the time is ap- | 


proachng when ore news will again 
be made. 


At Regcourt, drilling of No. 14 
hole, a couple hundred feet west 
of No. 12, has been slowed by cav- 
ing and only about 200 ft.,;of prog- 
ress has been made but the fact 
thet drilling has been in a shatter- 
ed zone similar to those shown in 
eaSterly holes is interpreted as be- 
ing favorable. Hole No. 12 was 
deepened but flattened, failing to 
reach its objective. 


At Bevcourt, as expected, hole 
No. 3 did not cut ore values, falling 
short of the zone. No. 4 which was 
collared in greenstoné also did not 
reach its indicated objective. Drill- 
ing is now proceeding of No. 5 hole 
from the north to go deeper and it 
is hoped that this hole will give 
the desired information on the at- 
titude of the indicated ore. 


(b) Employees 
wartime industries. 

¢) Secondary school students 
abot to choose their life’s work. 

“We are attempting to lay out a 
10-year plan to bring in men—and 
women—from the armed services 
and put them through as prospect- 
ors, mining engineers, geologists,” 
Mrs. MacMillan said. 

- are hoping the mining con- 
cerns, banks, machinery companies 
and other concerns which deal di- 
rectly with*mining, will help to 
support the plan. As a matter of 
fact, some of the major mining con- 
cerns have not only approved it but 
have made contributions to it.” 


released from 


Peg Tantalum Mines reports that 
some surface work and blasting 
has been completed on its Ross 

| Lake, Yellowknife property. 
Samples shipped to the, Fansteel 
Metallurgical Corp. of Chicago are 
reported to have returned high 
values. Dr. J. F. Wright, consulting 
geologist, estimates value of the No. 
1 deposit as from $1,200 to $1,400 per 
foot in depth at present prices for 
tantalite concentrates, 


Wilson Red Lake Gold Mines is 
reported to have received values up 
to $8.40 in drill hole No. 4 which 
now gives a serjes of four holes in 
which medium 
values have been obtained. .Some 
of the intersections are reported 
narrow and the ore structure can- 
not be regarded of commercial value 
to ee Intensive drilling is plan- 
ned.’ 


We will be pleased to furnish information 
on any of our industrial or mining . stocks, 


A. E. OSLER & COMPANY 


Established 1886—Members The Toronto Stock Exchange 
Osler Bidg., 11 Jordan St. TORONTO "Phone: ADelaide 9432 


WEST MALARTIC 


MINES LIMITED 


Shaft. sinking now - completed. 
Four new levels under development. 


WRITE FOR DETAILS 
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Preliminary finances to the extent of $50,000.00 having already been provided, this advertisement is 
published for information purposes only. . 


NORCOURT GOLD MINES LIMITED 


(No Personal Liability) 
INCORPORATED UNDER THE LAWS OF THE PROVINCE OF QUEBEC 


NORCOURT 


NORCOURT 


All Maps wre G08 Bom mormitos DeLered we be 
reliable bu! individual ownership and ose seetens 
tre Oot corahed —W Langndge jt 


Norcourt Gold Mines Limited (No Persona) Liability) has purchased and will actively 


develop the Colcourt property of 
Province of Quebec, adjoining the 


JOHN G. PORTEOUS, K.C., Montreal 


seacorngiety 1,000 acres in Louvicourt Township, 
evcourt and Regcourt properties. 


CAPITALIZATION 


Authorfeed ($1.00 Par Value). ccccccccccccccsecccdecccceccce 3,000,000 Shares 
Issued for Property (escrowed) — — eoecceteccccoseeces 1,500,000 Shares 


Remaining in Treasury .ssseeess 


seeerereccersesecns 1,500,000 Shares 


OFFICERS AND DIRECTORS 
COL. R. M. COURTNEY, Ottawa, Ont. 


President 


Director 


H. S. WILSON 
Consulting Geologist 


ARTHUR L. KEYMER, Montreal 


S. B. JOWSEY, Ottawa, Ont. 
Vice-President and General Manager 


MURDOCH MOSHER, Toronto 


Director Director 


E. W. MOCKRIDGE 
Secretary-Treasurer 


° Transfer Agent 
CHARTERED TRUST & EXECUTOR COMPANY — Toronto and Montreal 


A ns survey is now being couithicted onthe Norcourt property preparatory to an extensive dismend drilling | 
programme which, according to present plans, will commence about the second week in March. Drilling as has 
already been provided. 
The survey and subsequent drilling have been recommended by engineers identified with the former owners, to aie 
explore a known Quartz Diorite Dyke, probably extending for the full length of the property, similar to the structure in 
which the Louvicourt Gold Fields and Vicour have been obtaining their sehen gold values. 


The extent of the Quartz Diorite D yke on the Norcourt property is indicated by the fact that its presence = the 
both to the East and to the West of Norcourt has already been established. 
boundary in Vaquelin Township, a large 

Preliminary surface exploration on the N 


properties 
bout one half mile the Norcourt 


shear zone with associated Quartz Veins has been uncovered neo gold values, 
lorcourt property has revealed a Quartz Tourmaline Vein system carryin 
_ The Quartz Diorite Dyke is about one mile North and approximately parallel to the Louvicourt stock of 


gold values. 
-Diorite 


extending across the Bevcourt, Regcourt and Madison properties, on the contact of which promising gold values have 
recently been discovered by diamond drilling. 


This Grano-Diorite mass also corresponds closely to the Lamaque-Sigma structure in its relatiog to the major geological 
features of the camp and appears to be the host formatioa, 


MANAGEMENT—The. exploration and drilling of the Norcourt property will be 
under the supervision of S. B. Jowsey as General Manager and H. S. Wilson as Con- 


sulting Geologist. 


Their persistent efforts in working out geological data and its 


application in the area, have been in large part responsible for the success of dia- 
mond drilling on the Bevcourt and Regcourt properties, where developments are 
also under the direction of these well-known mining authorities. 


FINANCES—Thorough development of the Norcourt property is assured by a cash 
commitment of $50,000 made by well-informed mining interests who are also heav- 
ily interested in the financing and development of several other properties in Quebec, 
including Bevcourt and Regcourt. 


Cash payments, together with options on treasury stock, if fully exercised, will pro- 
vide the company with a total of $703,000, in addition to which there will be 100,000 
shares of stock remaining in the treasury unoptioned. 


NORCOURT GOLD MINES LIMITED 


HEAD OFFICE 


1700 


ROYAL BANK BUILDING 


- MONTREAL, . QUE. 
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Giant Geologist Gives Prospectors 
Lowdown on Yellowknife Deposits 


Valuable information on the char- | 
acter of Yellowknife ore deposition | 
—as shown by exploration at Giant | 
Yellowknife Gold Mines—waé given | 
by Dr. A. S. Dadson, Giant consult- | 


ing geolpgist, at a well-attended | 
ing of the Prospectors and De- 
velopers Association in Toronto | this | 
week. ® 
For those seeking mines in the 
great greenstone band of the Yel- 
lowknife area, Dr. Dadson emphas- 
ized two features: 


1, Many of the gold-bearing shear | 


zones follow the valleys so that it 
pays to prospect closely along the 
edges of areas with overburden. 

2. Even low gold values in the 
shear zone type of occurrence are 
of importance and may lead to an 
ore shoot within a few hundred 
feet. 

Pointing out that faults in the Yel- 
lowknife area have been classed with 
the largest known steeply dipping 
dislocations of the earth’s crust, Dr. 
Dadson drew attention to the famous 
West Bay Fault which crosses the 
Giant property for 1% miles of its 
length. 


Shears Give Best Results 

On the Giant, gold occurrences 
have been found in both shear zones 
‘ arid quartz stringers but the shear 
zones have been found the most im- 
portant and work has so far been 
concentrated on them. All the im- 
portant zones have so far been found 
east of the West Bay fault. They 
trend north to northeast, he points 
out, diverging from the fault as they 
go north. They are similar in struc- 
ture to shear zones on the Con prop- 
erty, some three miles south and to 
the west of the West Bay fault. 

Dr. Dadson drew attention to the 
interesting feature, mentioned be- 
fore in The Financial Post, that if 
the rocks on the east side of the West 
Bay fault were moved south a dis- 
tance equivalent to the apparent 
horizontal offset along the fault, then 
the Giant would lie alongside the 
Con. Attempts to correlate the Giant 
‘shears with those on the Con have 
mot been very successful, however. 

Aerial Maps a Help 

The relation of surface topography 
and outcrops to gold-bearing shear 
zones on the Giant is explained by 
Dr. Dadson as follows: , 

“Though rock outcrops § are 
nmumerous and well exposed on the 
Giant, many of the critical areas are 
hidden by a deep cover of clay in 
valleys and depressions bounded by 
ridges. The chief of these covered 
ereas is the broad flat, Baker Creek 
Valley extending from the fault 
scarp near the southeast corner of 


i 
| 
j 
; 
| 


diverge from, and merge with the 
main one. 

“Going northward the general 
trend is divergent from the West 
Bay fault. There are a few scattered 
outcrops in central portions of the 
valleys, but in general the margins 
are well defined. These valleys and 
their relations to the West Bay fault 
are shown perfectly by the areial 
photographs. 


Giant Has 10 Shears 


“Within the three-mile length of 
the (Giant) property, there are 
some 10 shear zone éxposures show- 
ing characteristic mineralization. 
Seven of these occur at the edge of 
outcrops on valley margins, and 
three og more or less isolated out- 
crops im central portions. One car- 
ries high gold values, three fair, and 
the rest erratic to negligible, A fea- 
ture they have in common is that 
they dive under low ground at both 
ends, and there is a strongly sug- 
gested relationship between the 
strike of the zones and the trend of 
the valleys. 

“The program of exploratory dia- 
mond drilling begun last year was 
based on certain hypotheses: 

1, That the shear zones would be 
persistent. 

2. That they would follow the 
valleys, 


Negotiations have been com- 
menced by Wesreserve Oil Co. for a 
Seismic survey of its 14,400-acre 
holdings as a guide to further drill- 
ing which may be found desirable, 
The Financial Post is informed. 

Drilling of the Wesreserve No. 1 


Wasa Lake 


“Initial production probably will 
be in the neighborhood of 1,000 tons 
daily,” declared C. D. H. MacAlpine, 
president Wasa Lake Gold Mines, 
in the company’s 1944 report. 

Directors, reports President Mac- 
Alpine, believe the property should 
be equipped for eventual produc- 
tion of 1,500 tons daily. “Indications 
are that an operation at about 1,500 
tons a day may be supported com- 
fortably,” says consulting enineer 
J. E. Gill, 

In the main shear an average in- 
dicated ore thickness of 248 ft. is 
estimated, averaging $6.68 on an 
uncut basis or $5.95 on a cut basis 
at $35 gold. An indicated tonnage 
of 2,375,000 is given with an aver- 
age cut grade of $5.07 allowing 20% 
for dilution and taking gold at $35. 


the property to the north boundary. | Extensions of ore tonnage are ex- 


Subsidiary valleys roughly parallel,’ pectable, j 


is stated, 


3. That Baker Creek Valley hid 
the biggest zones. 

4, That the ore would occur as 
shoots along the shear zones. 


5. That late fault# would com- 
plicate the picture, 


Many Ore Grade Holes 


“The primary consideration was 
to establish the presence of a major 
shear zone under Baker Creek Val- 
ley. It was felt that if this could be 
done the ore shoots, if any, would 
come to light in due course. Drilling 
was started at the high-grade Cam- 
eron outcrop at the south end and 


since then has been carried up the | 63, 


the valley for a distance of about 
8,500 ft. From the beginning a sur- 
prising percentage of the holes cut 
material of ore grade. There have 
been numerous poor holes and a few 
absolutely blank, but in the distance 
so far explored, several promising 
ore bodies have been indicated. 


“In general our working hypo- 
theses have proved very useful. The 
importance of the valley has been 


substantiated, though ore has turn- |’ 


ed up in some unsuspected places. 
As yet there is insufficient data to 
show whether we have to deal with 
essentially one major shear: zone 
comphicated by faulting, or a num- 
ber of separate shear zones.” 


Wesreserve Seismic Surve 


Planned as Drilling Guide 


well has been suspended at a depth 
of 6,000 ft. pending such a survey, as 
geological indications have sug- 
gested that the Madison limestone 
contact would be much lower than 
the original estimate of 6,800 ft. for 
this location. 

At the Shell 424-J well on the 
Jumping Pound structure north of 
the Wesreserve well on the same 
structural strike, the Madison lime 
was contacted at a depth of 9,618 ft. 
The present plan of work follows the 
recommendation of the company’s 
consulting geologist, Dr. J. O. G. 
Sanderson. : 

Every effort is to be made, it fs 
stated, to have the survey completed 
as quickly as possible. 

Wesreserve reports that the com- 
pany is in receipt of an additional 
$25,000 from its underwriting agree- 
ment. 


Transterra Mines ennoufices com- 
pletion of financing and the formu- 
lation of plans to start a large scale 
development program on its Yel- 
lowknife holdings. Surface examin- 
ation of outcrops will be conducted 
preparatory to diamond drilling. 


then time took 
A NEW TURN 


_ in The Star Weekly. And consistently over 


For many a long year, the street-corner watch 
peddier plied a roaring trade. Many a man 
can still remember the glittering timepi 


bought so eagerly and trustingly—tha 


t the 


cold light of day revealed as just gilded trash. 


Then times changed. Watchmakers whose names 
are household words today turned to producing 
and perfecting watches that combined de- 
pendable accuracy with modest price. And 
from coast to coast, National Advertising 
spread the welcome news . . « 


Today, leading watches are regularly advertised 


Ever notice this ? . . . la practically every drog store, the bighest 
pile of papers is the pile of Star Weeklies. People buy 
The Stor Weekly week after week because they went to read it! 
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MINING CONCENTRATES 


Audley. Gold Mines advises that 
the geophysical survey completed 
y Hans Lundberg has disclosed 
five zones of electrical conductivity. 
Diamond drilling has been resumed. 


Aumo’ Porcupine Mines reports 
that P. H. Bromley, resident engi- 
neer, has recommended shallow 
drill tests of showings not previous- 
ly explored in the northwest part 
of the property. No. 18 drill hole 
entered a mineralized carbonate 
zone at 270 ft. with core sent out for 
isc shanghai e « 6 


Aumaque Gold Mines advises that 
drill hole No. 63 was completed at 
1,050 ft. and intersected the ore 
zone from footage 961. to 1,034, Four 
separate mineralized vein sections 
were disclosed which yielded as- 
says of $6.16, $4.23 and $3.85 across 
varying widths up to 5.7 ft. Hole 
No. 64 is drilling 100 ft. east of No. 


Buffalo Canadian Gold Mines has 
advised the Toronto Stock Exchange 
that under Feb. 19 agreement with 
May Brett of Toronto 200,000 shares 
were underwritten at 20 cents a 
share, payable forthwith and 200,000 
shares optioned at 22% cents a share 
exercisable by Sept. 1. Upon issue 
of underwritten stock issued cap- 
ital will be 2,739,382 shares. 

* 


* * 


Crowshore Patricia Gold Mines 
reports the purchase of a bulldozer 
and sawmill equipment preliminary 
to early acquisition of a mining 
plant. Directors recently approved 
plans for development including 
the sinking of a %-compartment) , 
shaft to 500 ft., contingent on easing 
of restrictions. 
ij? * 


Camp Bird Mines shares were re- 
moved from trading on the Toronto 
ue Exchange on Feb. 28. The 

ny recently sold its assets, 

unds on call loan and on de- 
meal to the newly incorporated 
Western Quebec Mines Co. 


Duquesne Mining Co. has con-|® 


tracted for a second drill to speed 
up work in view of the large pro- 
gram planned. The company reports 
that while it was not expected to 
intersect the ore producing horizon 
before reaching a depth of 700 to 
750 ft., diamond drill hole No. 1 
has cut a zone showing values. of 
0.11 oz. over 5 ft. and 0.21 oz. over 
2% ft. 
” * 

Dickenson Red Lake Mines is re- 
ported to have spotted preliminary 
holes preparatory to starting dia- 
mond drilling on its property which 
adjoins Campbell Red Lake. Drill- 
ing equipment has already arrived 
at the property with initial work to 
start on the zone which is reported 
to extend from the neighboring 
Campbell property. 

+ 


Goldora Gold Mines reports com 
pletion of drill holes 21, 22, 23 ane and 
24 in the north diorite area in which 
the Discovery vein occurred. The 
holes were reported to have carried 
gold values and according to the 


consulting engineer there is a better | 995 


than 50-50 chance of all _intersec- 


‘\ 


recent. years, The Star Weekly has carried 


twice as much j 
national publication. Why? 


ewellery advertising as any other 


Because The Star 


Weekly covers over 50% of ALL the English. 
speaking families in Canada’s urban centres 
- « « 750,000 families in all income classes in 
all parts of Canada. And because, along with 


its universal ap 


peal to both men and women, 


The Star Weekly has greater readership among 
the young people who buy the most of the 
rings, watches and silverware which represent 
the jeweller’s staple stock-in-trade. 


wrt: 
ipa 


MONTREAL ADVERTISING OFFICE: UNIVERSITY TOWER...U.S. REPRESENTATIVES! WARD-GRIFFITH CO. inc. 


tions obtained in the four holes 
actually representing commercial 
grade. Tests made recently by the 
Quebec Bureau of Mines and J. T. 
Donald & Co., Montreal, on a bulk 
sample of ore from the Discovery 
vein indicate that ordinary bulk 
sampling of the vein and of drill 
cores extracted possess little value 
due to the erratic distribution of 
gold in the vein matter. 
* 7 


Halden Red Lake Mines an- 
nounces that Allan W. Jeckell has 
been appointed consulting engi- 
neer and that plans have been com- 
pleted for starting active develop- 
ment, including ‘diamond drilling 
and surface exploration. The prop- | 
erty adjoins Madsen Red Lake on} 
the southeast. 


LIMITED 


feet, 525 feet, 625 feet; 
.123 OZS. PER TON have been indicated to 56 feet below the 625 


Kinojevis River Mines advises 
letting a diamond drill contract to 
drill the Clericy twp. Que., prop- 
erty. The first hole is being put 
down in an effort to intersect the 
No. 1 zone and to be followed by a 
series of holes to cut the No. 1 zone 
vertical depth of 100 ft. 


* * 7 


Louviceurt Goldfield reports cut- 
ting the extension of the ore body 
in “B” anomaly in hole No. 42. Some 
25 ft. of core drawn was largely 
massive quartz with tourmaline and 
pyrite mineralization. The first 15 
ft. of core assayed $7.85, with an in- 
cluded section of 7 ft. grading $13.85. 
A further 10 ft. of core is being as- 
sayed. No. 42 is 100 ft. west of No. 
41 which returned 23 ft. of core as- 
saying $8.42, thus confirming ore 
body occurrence in the east end of 
“—. ’ mamniee which is defined for 

length of 1.000 ft., it is reported. 


Mate Yellowknife Gold Mines 
advises the cutting of several wide 
shear zones, including one 100 ft. 
wide in No. 3 drill hole and another 
200 ft. wide in drill hole No. 5. 
Drilling will be resumed at a later 
date on the two shear zonés, al- 
though for the present drilling is 
being continued along the western 
boundary closest to the Giant prop- 


and te explore lower horizens for additiona) ore. The present wo 
AVERAGING 27 OZS. OF GOLD PER TON have been obtained 1 


t 
ge hold eptions on the remaining treasury sbares. 


DETAILED INFORMATION UPON REQUEST. 


Members The Toronto Steck Exchange 
298 BAY STREET, TORONTO 


an anomaly on the southern part of; from vertical footage of 340, with 
the property. a further 2.0-ft. section at 400 ft. 
grading $8.85. A final 200 ft. of core 

Heva-Cadillac Geld Mines an-| from the boring on the Rouyn prop- 
nounces that hole No. 5-W has re-| erty remains to be sampled. Hole 
turned 7.3 ft, of core assaying $14.84/ No. 5-W is reported to have cut the 


Paramaque Mines shares were 
called for trading on the Toronto 
Stock Exchange on March 2. Ticker 
abbreviation is PAR. Andrew 
Robertson, consulting engineer, ad- 
vises that 11 diamond drill holes, 
totalling 6,136 ft., have been com- 
pleted along the north diorite zone 
and along the joint boundary of| 
Paramaque and Louvicourt Gold- 
field. No well defined ore shoots 
were encountered and officials have 
decided to ‘move the drills to test | 


. 


MINING OPTIONS 


Bryhern Exploration, & 
pita Sy Jan. 31, 1945, agreement, Edith | 
nased 100,000 shares at 60c. 

joned 1.1 million shares 

shares for Ppa , pay- . 


Feb. 15, 1946, and 600 shares for 
abie by Feb. 15, 1947. Author: CURRENT AND WORKING ASSETS: 
Cash 


ized cay is three million shares with 

1,410, issued, of which aan shares 

are escrowed. Qualified Feb. 5, 1945. Accounts receivable — less reserves 
Inventory — less reserve 

Unexpired insurance 


Captain Yellowknife Gold lanai 
Jan. 18, 1945, agreement, Darien Mining 

Dominion of Canada bonds and U. S. Treasury certificates— 
PAF VAIUC co ccccvccccccccccccenecssccencsererecnevessgaccence 


Development 


ASSETS 





Syndicate Ltd., agreed to purchase 250,000 
shares at 10c. per share, payable within 60 
days of incorporation and optioned 1,549,- 
shares as follows: 200,000-share blocks 
at 12%, 15 and 20c.; 150,000 shares at 25c. 
with 500,000 shares at 50c. and 299,995 
shares at 80c. per share, the whole payable 
within three years. The first three blocks 
of shares are petite within one year. 
rae capital is three million shares 
with 1,200,005 shares issued, of which 
330,000" “shares are escrowed. Qualified 
Feb. 8, 1945. 

Cathroy Larder Mines—By Jan. 20, 1945, | 
agreement, C. R. Jenner, agreed to pur- 
chase, 20,000 shares at 15c. per share, pay- 
able Span co consent of the Commission and | 
optioned 480,000 shares at 15c., payable | 
at the rate of $1,000 monthly, the whole 
payable by Mar. 1, 1947. Authorized capi- 
tal is four million eae with 2,313,427 

» of wi wa are | 
. Qualified ees 


Great Bend ere Feb. \, 1945, 9 ieee 
ment, A a by ir Co., Co. opiloned 
000 shares are blocks 
at 5, 7%. 10 ae Tue a and 325,000 shares 
at 18c. per share, to be taken down in 
blocks of $0,000 shares commencing 
days from date of consent and thereafter- 
50,000 shares in 120 days; thereafter 100,000 
shares in cach 30 day interval, the whole to | 
be exercis:¢'e within two years. Author- 
ized capital is three million shares with 
ne issued, of which 620,000 mares 
escrowed. Qualified Feb. 8, 1945 
a Mada Yellowknife Gold Mines—By Feb. 
1945, agreement, Richard G. McClelland 
tioned one million shares as follows: 
,000 shares at 5c. with 200,000-share 
blocks each at 7%, 10 and 25c. per share. 
payable $2,500 within one month after 
consent by Commission and thereafter 
$5,000 monthly. the whole payable within 
18 months. Authorized capital is three 
million shares with 554,605 issued, of which 
— —— are escrowed. Qualified 
Naybob (1945) Gold Mines—By Jan, 15, 
1945, agreement, Dunsford Securities Ltd.. 
agreed to purchase 500,000 shares at 20c 
Bee oe share, vayable forthwith and optioned 
shares as follows: 100,000 shgres at 


INVESTMENTS: 
Shares of other companies at cost and advances to employees 
REFUNDABLE PORTION OF EXCESS PROFITS TAX — 
estimated ......ccccccveseves Gigeevs ee 
FIXED ASSETS: 


eeeeeesereeeteeeees 


See eee eee eee Eee HH OE EHH Eee See eee eeeeateeeeeeeaere 


Lan 
Buildings, plant, machinery, etc. 


Less: Reserves for depreciation and depletion.. 


GOODWILL 





CURRENT LIABILITIES: 
Accounts payable and accrued liabilities 
Accrued interest on debentures and bonds Guvedneacease 
Taxes payable other than income taxes ........++s60+ vibevens 
Reserve for income and excess profits taxes 


“ Dividend declared on preference shares 


SECURED DEBENTURES: 


redeemed ist August, 1944. . 
Serial debentures 342% Series “A"—due 15th November, 1944 
15 Year debenture 442% Series ‘ 
FIRST MORTGAGE BONDS: 
Total authorized issue 
314% First mortgage serial bonds 
Series “A” — due Ist August 
1945-1957 issued ist August, 1944 .. 
CAPITAL STOCK AND SURPLUS: 


5%% Cumulative preference stock 
Issued and fully paid—50,350 shares 


. per share payable within six months 
from date of Hitting of present mining 
restrictions and 100,000-share blocks at 30, 
35, 40, 45 and 50c. per share. all payable 
within 30 months. Authorized capital is 
three million shares with 1,540,005 issued, 
pera shares are escrowed. 


which 
eat J 1945, on condition that 
Sues 


CORRE HOHE eee ee ee 


an. 
O ialas on buildings and 
t are aa disclosed to all pros- 


Rieh Group Keliowknite Mines—By Feb. 
er at rae oe Fox purchased 
res at 1 are and 
1,550,000 shares as Peollows: 180. 000 
at 15c.; 200,000 shares at 20c.; 

000 shares at 25c.; 200,000 shares 
150,000 shares a. “#e. with 200,000 ohare 
blocks at 50, 60 and 75c. per share and 
100,000 manne at $1, all able within 36 
months. A ] is three million 
shares , of which Lng 


dividends) 


Common Stock— 
Issued and fully paid — 373,884 shares 


tax—as per attached statement 


million shares 
Feb. 7, 1945. 
Ronayne Explorations—By Jan. 22, 1945, 
Judd Kennedy agreed to pur- 
000 Sane at te per share, pay- 
able tortivwith and optioned 1.2 million 
ares in 200, are blocks at 10, 15, 20. 
, 30 and 40c. per share. A total of 500,000 
shares is to be taken down within three 
months from date of consent by Commis- 
sion and thereafter 50,000 shares monthly. 
Authorized coma is three million shares 
with 1,100,005 issued, of which 900,000 
mare are escrowed. Qualified Feb. 5. 


For the Year Ended 31st December, 


Net Operating Profit—before making the following deductions 
\ Interest on debentures and bonds ‘ 
Provision for depreciation and depletion ....ccsccecsesecess 
Provision for income and excess profits taxeS ..csccsecesensss 


eeeeetere 


Snow Lake — Mines (also security 
issuer)—By , 1945, agreement, 
Walker agreed to purchase 
50,000 shares at 7%4¢. per share, payable 
within 30 days after approval and op- 
tioned 1.5 million shares as follows: 
100, 000 shares at 7ec.; 200,000-share blocks 

and l6ée. pith 100,000-share 
40, 50, 75, $1 and $1.25 | 


and $5,000 monthly thereafter 

for a total of 1.2 million shares with bal- 
ance payable n 30 months. Authorized | 
capital is three million shares with one | 
oo issued, of which ae — 

escrowed. Qualified Jan. 31, 1 

“Thorn Hill Gold Mines—By Feb. 04s 
agreement, W. T. Carroll optioned 1.5 
million shares as follows: 500,000 shares 
at 5c. with 200,000-share blocks at 6, 7, 8. 
9 and 10c, per share, payable $2,500 on or 
before April 1, 1945, and thereafter $2,500 


Net Profit fof nO Veer 0 iccccecccccaawcccseas Cbbdecdevccsunhe 


Note: There has been deducted from the Net Operating Profit 
for the year 1944: Salaries and fees paid to executive officers 
— $101,847.08; fees paid to other directors — $4,790.00; legal 
fees — $357.50; loss on investments — $3,248.00; and there has 
been included net investment income — $8,810.26. 


For the Year Ended 31st December, 


Balance as at 3lst December, 1943 


Add: 
Net Profit for the Year 





‘each month, the whole to be payable with- 


in‘two years. Authorized ca Septal is four 
million shares with 1,500, issued, of Deduct: 
Pa, gts S28 Serewed. Dividends on preference stock 
Vincent Mining Corp. — Permission 
granted Feb. 8, 1945, for ‘treasury shares 
to be sold through the medium of any 
registered broker on the basis that 75% | 
of proceeds shall be turned into treasury 
of the company. Authorized capital is five 
million on with 1,000,005 issued, of | 
which 000 shares are escrowed. 
Virginia Red Lake Mines—By Jan. 24. 
1845, \. serene, Arthur B. Fairclough 
to purchase 110,000 shares for 
$20 000, ayable forthwith and optioned 
Saree as follows: 110,000 shares 
oo 0h, payable en aon 60 days; 
000 shares for ee within 
130° days: oa de eres, fc = , pa 
able within 1 220,000 chara for 
$120,000, pavabie atein 240 days: 220,000 
shares for $150,000, payable within 300 
days and 220,000 shares for $180,000, pay- 
able within 360 days. a ose capital is 
three ee oe shared! are ,005 issu 
of which shai are escrowe 


Add: 
Refundable portion of excess profits tax— 
Balance at 3lst December, 1943 
Adjustments applicable thereto ..... ds uhbwnsba harks ene ae 
Estimate for 1944 


Deduct: 
Amount written off goodwill 
Premium on redemption of debentures and other refunding 


Balance as at,3lst December, 1944 


Qualified Sun 0. 3 


PORCUPINE PENINSULAR GOLD MINES 


AN ISSUE OF REAL SPECULATIVE MERIT BASED ON 
ORE RESERVES AND MANAGEMENT 


Owns 1,774 acres in Cody and Maclem Townships, Night Hawk Lake area, 
within a few miles of the producing Percupine Mines. 


Development is by shaft and winze te 625 feet with levels at 80 feet, 180 feet, 300 feet, 425 
approximately 1,480,00@ TONS OF ORE ESTIMATED TO AVERAGE 


foot level. It is préposed 


te deepen the present workings as seon as the restrictions regarding such werk are remaved 


rkings are in the Western 


half ef the property. During recent years ore indications estimated at 550,000 TONS 


14 miles te the North-East 


and in clese preximity te the North boundary of the Porcupine Peninsular preperty. The 
easterly part ef the property appears, therefore, to have interesting possibilities. 


ANGLO-HURONIAN have already contributed $210,000.00 te the Company’s treasury and 


MANAGEMENT IS BY ANGLO-HURONIAN LIMITED whe have been largely instru- 
mental in financing te production many properties including Kerr-Addison, 


TRADED OVER THE COUNTER IN TORONTO. 


G. C. WILLIAMS & COMPANY 


TELEPHONE: ADELAIDE 4236 


OVER 25 YEARS OF INVESTMENT COUNSEL 


main Malartic-Cadillae shear on the 
west end of the drilling ra and 
below 2-W which disclosed visible 
gold in three places. A further 4,000 
ft. < the main shear remains to; be 
tested. 


DOMINION TAR & CHEMICAL 


COMPANY LIMITED 
and Subsidiary Companies 


CONSOLIDATED BALANCE SHEET 


As at 31st 
Dec., 1943 


As at 31st 
Dec., 1944 
$ 865,874.16 
558,202.77 
1,110,696.24 

13,580.55 


1,520,000.00 


$ 4,951,413.69 $ 5,068,353.72 


25,602.80 24,979.80 


185,554.65 315,742.37 


991,958.01- — 991,958.01 
8,970,112.05  9,090,369.74— 


$ 9,962,070.06 $10,082,327.75 
3,218,466.72  3,688,564.53 


$ 6,743,603.34 $ 6,393,763.22 
600,000.00 


$12,506,174.48 $11,802,839.11 
SaaS _oE—E—E—EEs 


756,886.97 
47,369.86 
7,574.76 
991 607 37 
69,231.25 


$2,111,761.12 $ 1,872,670.21 


‘A”"—due 15th November, 1951 3, 


3,250,000.00 


5,035,000.00  5,035,000.00 


(Redeemable upon sixty days’ notice at 110% and accrued 


711,253.00 711,253.00 


Earned Surplus—including refundable portion of excess profits 


1,088,160.36 933,915.90 
6,834,413.36  6,680,168.90 
$12,506,174.48 $11,802,839.11 


Consolidated General Statement of Income and Expenditure 


1944 


2,458,237.39 

140,437.24 
470,097.81 
1,176,190,.49  1,786,725.54 


$ 671,511.85 
=a 


Consolidated Statement of Earned Surplus 


1944 
902,605.71 
671,511.85 
$ 1,574,117.56 
276,925.00 
$ 1,297,192.56 
185,554.65 


16,987.72 
113,200.00 


315,742.37 
$ 1,612,934.93 
600,000.00 


79,019.03 679,019.43 
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Scene Youhear it frequently 
wherever pipe smokers 
congregate, “Here—try a 
“fll: of mine!" And if 
eccepted, and it happens 
to be Piccadilly “London 
Mixture”, you hear sur- 
prised comment “That's 
good ::: What is it?. is 
An imported brand 2” 

The reason is simple, for 
Piccadilly “London Mixture” 
~ fs made in Canada on 
formulas based on the 
result of long experience: 


Piccadilly 


LONDON 
SMOKING MIXTURE 


TORONTO 


WINNIPEG Surplus for year 


“Wishes he had 
bought a Gestetner 
years sooner” 


Simons and Company, 
Dry Goods Merchants, 
Quebec City, P. Q., wrote 
us this letter recently: 


“The Gestetner Company 
here in Quebec convinced 
me of the advaptages of 
using their; machine for 
Direct Mail Advertising 
in 1941. Since, then, we 
have turned out thou- 
sands of circularsy and 
are more than satisfied. 
We also use our Gestetner 
for many internal forms 
and collection letters. The 
service rendered us by 
the Company’s Represen- 


tative is all that can be - 


desired, and I often wish 
I had purchased a Ges- 
tetner years sooner,” 

. 7 
Gestetner comes in differ- 
ent models for different 
purposes, but every Ges- 
tetner is built to render 
“Service beyond your Ex- 
pectations.” 


. THE FINANCIAL POST March 10, 1945 


See Sask. Moving to Buy 


Remaining Power Plants 


From Our Own Correspondent 


REGINA—Basic move for the Sask- 
atchewan CCF Government's indus- 
trialization program is immediate 
acquisition of all power resources in 
the province, it is now becoming 
clear. The Saskatchewan power com- 
mission probably will act as quickly 
as possible to buy out remaining 
private power companies in Saskat- 
chewan. 

The commission has already 
bought control of the Dominion Elec- 
tric Power Co., by paying $450,000 
for $700,000 of common stock. It is 
also reported to be negotiating for 
control of the Prairie Power Co. 


‘| Saskatchewan properties of Cana- 


f 


dian Utilities Ltd. and National 
Light & Power Co., are the only 
major private concerns remaining. 

Hints that the power commission 
would move quickly to obtain ail 
power resources were sprinkled 
through debate in the Legislature 
on amendments to the Saskatchewan 
Power Commission Act, sponsored 
by Natural Resources Minister J. L. 
Phelps. This bill, said Phelps, had 
as its single purpose, control by the 


TO WAR ASSETS 


J. W. Horsey becomes executive 
vice-president of War Assets 
Corp., to organize administra- 
tion of sales distribution and 
warehousing. Mr. Horsey is on 
loan from Dominion Stores Ltd., 
of which he is president ani 
director, 


COMPANY 
REPORTS 


Crown Cork 


Net earnings for Crown Cork & 
Seal Co., for 1944, were down some- 
what from those of 1943 but net 
profit, excluding refundable por- 
tion of taxes; was up slightly for 
the year. 

INCOME ACCOUNT 
Years Ended Dec. $1: 
Net earnings 
Less: Income taxé .... 
Add: Invent. res, adj. 
Net profit* 
Less: Dividends ty 
40,04 48,264 

*Neote: Co's. report incls. ref. EPT in net 
profit and surplus for year. 

Earnings per Share and Dividend Record: 

Com.: Excl. ref. EPT $2.33 $2.22 

Incl. ref. E 2.73 2.71 
2.00 2.00 


CONDENSED BALANCE SHEET 
As at Dee. 31: 1944 1943 
$533,317 $607,240 


éIncl. refund. EPT . 


Cash & Dom. bds. ,,.. 
Accts, rec. 
Inventories 

Total curr. assets... 
Investments 
Misc. assetsa 


= | Goodwill, patents, etc. 


Total assets 
Bank loan 
Accts. & tax. pay. 
Total curr. liab. .... 
Invent., cont. res, .... 


*After deprec. of .. 
4Incl. refund. EPT., 
Working capital 938,073 


Easy Washing Machine 
Easy Washing Machine Co. re- 
ports that there was some relaxation 
of the restrictions on the production 
of new washing machines during 
1944. President Frank €. Dynes 
states that although the authorized 
quantities were rather ‘small, they 
were distributed with little selling 
cost due.to the demand for new 
machines being in excess of the 
supply, and as a-consequence the 
company earned a net profit on the 
sale of machines despite increased 
production ‘costs. All’ of the com- 
pany’s machines which are adapt, 
able to the type of war work no 
required are being used to that pur- 
pose, The outstanding 7% preferred 
stock has been retired. 
CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1944 
Net earnings 
Less: Deprec. 3 
Inc. taxé 
Net profit* 
Less: Pref. divds. .... 
Com. divds, ........ 
Surplus for year 8,005 7 
éIncl. Fefund. EPT.. 11,700 12,500 
*Note: Co's. report incls. ref. EPT in net 
profit and surplus for year. 
Earnings per Share and Dividend Record: 
Pret.: Excl. ref. EPT $20.48 $4.06 
Incl. ref. EPT .... 29.74 6.23 
Paid 2.00 .70+-.35* 
0.82 0.63 
1.20 1.04 
0.50 0.25 


546,349 
113,466 
966,510 


1943 

$132,824 
30,998 
78,500 
23,326 


$122,051 
20,864 
75,300 
25,887 


2,571 
15,311 


Incl. ref, EPT 
Paid 


CONDENSED CONS. BALANCE SHEET 
As at Dee. 31: 944 1943' 
Cash & Dom. bds. .... 
Accts. rec. 
Inventories 
Total curr..assets .. 
Misc. essetse 
Fixed assets? 
Total assets 
Total curr. lab. .... 
Capital stock 
Distrib. surplus 
Earned surpluse 
+After depr. of ..., 
aIncl. tefund. EPT . 


ee | Working capital 


Maritime Trust 
Maritime Trust Co. reports an 


province of one of its natural re- 
sources, the power necessary for in- 
dustrial development. 


Power to Buy Shares 


“There are three main provisions 
in the bill: 

1. To allow the power commis- 
sion, with cabinet approval, to buy 
in the open market or otherwise, 
shares of capital stock of any in- 
corporated company in power busi- 
ness in Saskatchewan. 

2. To empower the commission 
to borrow money from banks or any 
other loaning agency to buy shares 
in. a power company. 

3.-To allow the commission to 
engage in the gas business. 

The Liberal opposition fought the 
bill; complained it vastly increased 
the commission's powers and took 
away from the Legislature its con- 
trol of the commission. 

Once the bill has been passed, it 
will allow the commission to com- 
plete its deal with the Dominion 
Electric and to purchase of control of 
other power properties without hav- 
ing to buy tangible assets such as 
plants, lines, etc. Phelps in the de- 
bate said it was cheaper and more 
effective to buy control of a power 
company-through purchases of stock, 
than to buy up tangible assets at 
present-day values, 

Once the government controls the 
whole power field, it is believed 
here, it will make plans for expan- 
sion of the commission system, to be 
carried out after the war when ma- 
terials are available. 


It is known the government is’ 


looking into the utilization of lignite 
coal resources in southern Saskatche- 
wan and, it is believed, has in mind 


using lignite coal for electric power. 
The fact that the Dominion Electric; 
first concern en has its main 
plant at Estevan in the heart of the 
coal fields, and has its system 
throughout the south, assumes sig- 
nificance in this respect. 

As for hydro development, which 
heretofore has never been under- 
taken in Saskatchewan, it is also 
significant that.the CCF has dusted 
off the 1931 plans, and ministers 
have inspected the site, of the $20 
millions hydro scheme projected in 
1931 for Fort a la Corne, east of 
Prince Albert on the Saskatchewan 
River. 

Lignite coal in the south and 
hydro in the north fit in with what 
is believed to be long-term over-all 
government plans to provide power 
to the province through a central 
grid, and with which to provide 
power for a widespread system of 
farm electrification, a matter now 
under study of a governmental com- 
mittee. 

There seems to be little doubt that 
the government has its eye on gas 
resources also. Two towns are now 
supplied with natural gas—Kamsack 
in the northeast, and Lloydminster 
in the northwést. The Lloydminster 
field especially has a high potential 
value. 5% 

The Saskatchewan Reconstruction 
Council report.of 1944 urged a study 
of the possibilities of furnishing 
power by utilizing gas for fuel. 


R.'C. Separate School. Section No. 
2 of the ‘Townships of Teck and 
Lebel (Kirkland Lake) has. notified 
debenture -holders to present for 
payment all debentures that become 
due on or before ‘Dec. 31, 1944 and 
still remain unpaid. Simple interest 
at contractural rates will be: paid 
on all unpaid principal from. the 
date of default to the date of pay- 
ment, and interest will - cease’ to 
accrue on‘ Mar. 3, 1945. All deben- 


-tures maturing after Dec. 31, 1944 


will be ‘paid on the due date, it is 
stated. ’ 


Col. Ibbotson Leonard, D.S.O. 


Mr. H. G. Stead 


E. LEONARD & SONS LIMITED, of London, Ontario, announces that 
it has recently transferred ‘control of its business from the Leonard 
family to a new Company, consisting largely of employees of the old 
firm. Established in 1834, as Engine Manufacturers and Foundry, the 
old Company has been engaged in recent years in the manufacture of 
steam power plant equipment, steel tank and plate work, and as machin- 
ists and foundrymen. It has recently completed many contracts of special 
type for the war effort and presenily holds several contracts with Gov- 
ernment Departments. Colonel Ibbotson Leonard, who has been Presi- 
dent and General Manager of the business since 1923, will continue as 
a Director and take an active part in the affairs ef the new Company. 
He is a graduate of the Royal Military College and McGill University 

served with distinction aereer the last Great War. He is a Fellow 
of the Royal Society of Arts, Member of the Engineering Institute 
of Canada, Member and Past President of the Professional Engineers 
Association of Ontario, and a Life Member of the American iety 
of Mechanical Engineers. He is Chairman of the Board of the Huron 
& Erie Mortgage Corporation and the Canada Trust Company, and 
President of the London Health Association. 


The new Company will continue to manufacture the present lines, 
incldding the Leonard- enhausen Steam Generator and. allied equi 
ment. It has also secured selling and manufacturing rights in Canada 


Southern Canada Power 
Gross Earnings Higher 


From Our Own Correspondent 


MONTREAL—Southern Canada 
Power Co. reports \gross earn- 


ings in January at $295,132, an in- 
crease of $61,042 over January, 
1944, while surplus after charges 
including taxes and after dividends, 
was $2,945 compared with a deficit 
the year before of $14,712. 

For the first four months of the 


; 


Try to imagine 


‘ \ 


withour the Red 


THINK what Red Cross packages from homie mean 
to lonely prisoners-of-war. Think what the comforting 
socks, knitted by the Red Cross women volunteers, 


mean to our soldiers over there in the mud of battle. 
Think what blood serum means to the wounded. Think 
what Red Cross food and medical help mean to sick 
and hungry children in liberated lands. Think... and 


Colonel H. A. McKay, O.B.E. Mr. C. E. Jarmain 


for the Frederick Underfeed Stokers and in addition has been 
Canadian manufacturer for the equipment sold to the Process ind ustries 
by the Patterson Foundry & Machine Company of East Liv: Ohio, 
The new Company will have as its President, Mr, Harry G. Stead, whe 
has been with the firm since 1923. He was appointed Chief Engineer 
in 1937 and will continue in that capacity in addition to his duties as 
President. Mr. Stead is a Member of the nee Institute of Canada, 
and Chairman of the London Branch. He is a Member of the American 
Society of Mechanical Engineers and a Re red Professional Engi- 
neer, Ontario. Colonel H. A. McKay, Vice-President of the new,;Com- 
MT alereith at Tecoute, a Registered Brotemigual Rnginser, Onieria: 
e University of Toronto, a ci 
and a Member of the En Institute of Canada; In addition te 
active service in the last War, Colonel McKay has 
four and a half years active service with the 
in the present war. Prior to this, he was ager of a steel 
company for several years. Mr. C. E. J , Treasurer, joined 
Leonard & Sons Limited in 1937 after many years experience as Credit 
Manager and Treasurer with American and Canadian com Mr. 
Robert Lake, associated with E. Leonard & Sons Limited for many years, 
poopeaes a Director, and Miss Alice Clark continues as Secretary of 
e Company. 7 


current : fiscal year, to. the end of 
January, gross totalled $1,196,209, 
increase of $174,759 over like pericd 
of preceding year, while surplus 
after charges and dividends was 
$11,789 against deficit of $26;791. The 
increase in. gross earnings (and 


taxes) over preceding year was due 
chiefly to “free service” given in 
the earlier period. 


Bruck Silk Mills, Ltd., have add- 


ed two new directors to the board— 
Gerald L. Bruck and Allan Watt. 


Cross 


your own mental picture of what this war-torn world 
would be without the Red Cross will make you want 
to GIVE. .and give as much as you can. 


| 

| improvement in business in 1944, 

| although net profit was $6,685 as 

; | compared with $7,487 in 1943, main- 
ly as a result of increased taxes. In Mp 

| 1944 the amount of estates, trusts oes i 


and agency account and funds under 
io MP fen 1A OG 


THE CANADIAN RED CROSS CAMPAIGN 


in which the St. John Ambulance Association is participating 


Oo I L med 


| administration was ‘increased. 
1944 
$44,985 
209,554 


1943 
$23,693 
208,068 


1,351 
230,410 
231,761 
tAt depreciated 


3,917.284 3,554,667 

$3.86 $4.32 

‘a 3.00 2.50 

4Based on amount paid up on subscribed 
capital, 


| Liab. to public, etc.*, 
| Shareholders’ equity . 
| *Secured by: 
Deposit vaults, etc.t 1,327 
Other assetsés 253,212 
Total 254,539 
éIncludes investments. 
} Value; 
Estates account 


Be AL 2 Bcd 


* 





